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Seven Per Cent and Safety 











HETHER you can get seven per 
cent. on stock and be certain of 
the safety of your principal depends 
entirely on what is back of the stock. 
American Telephone and Telegraph 
stock is based on the Company’s 
ownership in the Bell System prop- 
erties. These properties include the 
Associated Companies which earned 
5.5% onabook cost of $1,500,000,000. 
These earnings are conservative and 
their continuance may be assumed. 


Its dividends and interest from stock 
and bonds of associated and other 
companies added to its other earn- 
ings, enable the American Telephone 
& Telegraph Company safely to pay 
9% dividends on over $700,000,000 
stock outstanding. This stock can 
today be bought in the open market 
to yield about 7%. 








Full information of this Seven-per-cent-and- 
Safety Investment will be sent on request. 


BELL TELEPHONE 
SECURITIES CO. inc 


D.F. Houston, Pres. 
195 Broadway NEW YORK 



























BONDS 


yielding 
3.31 to 7.70% 





A diversified list of Bonds offering a 
wide range of maturities. 


Ask for our March Investment Recommendations 


The National City Company 
Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 


Bonds Short-Term Notes Acceptances 











| Municipal | 











A LEASE YOU CAN GET. 


You can’t disregard your health with- 


| Bonds | 








“Yield | | out paying the penalty of a break- 
Gloversville, N. Y. 5s........4.00 down or general debility. 
| Watervliet, N. Y., 4U4s.......4.00 ; 
|| Chicago, Ill, 4s ... 4.15 Surely you can afford to give three 
Take = School | | hours a week to health conservation. 
wt. 47s ...........4.30 0 4.20 | | Men who give us this little slice of 
P. 5 ‘ ° ° 
| Alen Chin ie iba “— their time are getting a new lease of 
Urbana, Ill., 5s...............4.25 {if | | health. 
ee - 
i sy , “There's no slipping up hill again, 
Hobok N Wye eee eee AD and no standing still, when once 
e hh ° o 425 you've begun to slip down.” 
eg. ’ ee eee We a 7 
Hoboken. MN 1. Ceorge Elliot 
Reg. 5s 5 asia snl a Arthur A. McGovern, 
Fayetteville, N, c.. (Physical Director) 
a ..4.80 to 4.70 | , 
‘ | McGOVERN’S GYMNASIUM, 
5 West 66th Street, New York. 


A. B. Leach & Co., Inc. |i | 
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Durland’s Riding Academy, 


Telephones Columbus 2928, 10134 9100. 
! || MEN, WOMEN & CHILDREN 


Hours for Women: 9 A. M. to 12. 
Hours for Men: 1 to 7 P. M. 


Investment Securities 


62 Cedar Street, New York 
105 8. Lu Salle St., Chicago 
Cleveland = PhiladeIphia Boston Albany | 
Buffalo —Detrolt | 
| 


St. Louls Pittsburgh 
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Che New York Times Book Review 


£ des New York Times Book Review acquaints 
thousands of discriminating men and women, many 

living remote from centres where books are readily 
obtainable, with regarding latest 


works of science, history, fiction, economics, religion, art 


authentic information 


and politics. 


All that is new in contemporaneous writing, significant 
currents of thought and their connections with modern 
life and literature, are interpreted in The New York Times 
Book Review by able writers. 


the advertisements 


Book collectors read in the Book 


Exchange columns to learn where rare volumes and uniqu= 
editions may be found or exchanged or where entire 


libraries may be bought and sold. 


The advertising rate for the Book Exchange is 12 cents a 


word, single insertion, and 10 cents a word for 52 consecu- 


tive insertions. 


Published Weekly One Dollar a Year 


Che New York Cimes 
Book Review | 


TIMES SQUARE NEW YORK 












































TIMES BUILDING 
Busiest Spot in New York 


HE suite indicated in the above floor plan, ninth 

floor, Times Building, is for rent, possession 
May 1. It is a most desirable space, with windows 
on three sides, overlooking Seventh Avenue, Broad- 
way and 43rd Street and assuring excelicnt light and 
air. The suite occupies 2,000 square feet, burt may 
be reduced to 1,400 square feet by the elimination of 


two rooms. 


HE Times Building is an address known through- 
out the world. It is the terminus of three sub- 
ways, with surface lines passing three sides, and is 
but one short subway station to either the Grand 
Central or Pennsylvania stations. It is the centre 


of the hotel and theatre district. 


Apply Renting Agent 


THE TIMES BUILDING 
Times Square 
Room 612, Telephone Bryant 1000 
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* s ‘ 
= Offices 
“ 2 Telephone Bryant 1,000 
= Times Building........:.------ s Sapere 
2 Annex...............229 West 43d St 
2 eae 165 Broadway 
S Downtown.........--cessese-- Beekman St 
= West 125th Street 
= 300 Washington St. 
= 717 Albee Building 
kk EES 120 Boylston St. 
= 1302 Tribune Building 
Detro: 701 Ford Building 
401 Globe-Dem. Bullding 
' 742 Market St. 
Los Angeles 11 Times Building 
London..12 Salisbury Square. Advertising, 
93-94 Chancery Lane and 125 Pall Mall 
= Pparis..Au Matin, 6 Boulevard Poissonniére; 
= Tel. Bergére 5229. Advertising, 24 Bivd. 
= des Capucines and 5 Rue Lamartine, 9me. 
c S Bertim.....ccccccccceces 11 Jaegerstrasse W 8 
» = Rome..Palazzo Ginnetti, Corso Umberto 481 
= Buenos FOB. ccsccesecs Avenida de Mayo-560 
} ii THURAOURANIOBEN POU LHPUULORDL ESE OROHE TOD LEE NESTE EG = 
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Mosc riptton Rates 


One Three Six 


Year. Mos. Mos. 
States, Mexico 
States tribu- 
btonensa $5.00 $1.25 $2.50 
anad Paid)......... 5.50 1.40 2.75 
1€S (postpaid). 6.00 1.50 3.00 
Sie Copies, 10 Cents 
ter for 26 Issues, $1.50 
second-class matter March 


at the Post Office at New 
N Y., under Act of 
March 3, 1879 


Ue 








Ten Cents 








The Annalist Barometer of Business Conditions 





-INDER completely nor- 
mal conditions Feb- 
ruary and March 
must be placed in the 
category of “slow” 
business months. 
There are periods of 
adverse weather, when 
Spring trade has not 
yet opened up and 
disposition is toward in- 











when the 
activity and given over more or less 


to plans for operations later in the 


year than the actual carrying into 
immediate effect of such plans. But 
. if the signs along the business high- 
way which has been traversed since 
the first of the year are read aright, 
; 1923 will go down in financial and busi- 
ness history as one in which there was 
no post-Winter, pre-Spring lull, in which 
trade in all lines is characterized by the 
eagerness of buyers for goods and ser- 
j vices of all sorts, and, in the natural 
{ sequence of this kind of buying, rapidly 
rising prices. Business records of many 
' sorts were broken in January. The same 
thing was true of February, and March 
has started off in like fashion, with ag- 
gressive recovery the dominant note, 
backed by a volume of orders in many 
different lines that has sold out most 
mills to midsummer. Recovering busi- 
ness is cumulative. One line affects an- 
other. Prosperity spreads with business 
enthusiasm and courage is gathered, too, 
as it goes along, for the carrying out of 
long-deferred plans, of new ventures and 
projects. 

t is not alone in dry statistics, in the 
facts and figures of the trade records, 
that evidences of restored or regained 
} commercial confidence are to be seen. It 
{ is qiute evident that normal business 
conditions are in the minds of most peo- 
ple. The problem is to some extent psy- 
chological. There is no peering over 
left shoulders, at the moment, in fear 
that another period of depression may 
loom up out of the shadows of the past 
/ to haunt us. With the passing of com- 
mercial hesitation and fear has come 
the realization that, economically, our 
feet are on solid ground once more; that 
; Fi markets are not likely to slip away over- 
night; that violent economic eruptions in 
the immediate future are very unlikely. 
It is this realization and the confidence 
orn of the realization which have to 
great extent, obliterated hesitation and 
timidity in the commercial, financial and 
business world. It is the buying born 
J of this confidence which has come to rep- 
resent a demand for most things far in 
excess of supply, and which has had the 
" ultimate effect, when figured in the 
last analysis, of speeding up mills and 
factories, of providing a daily quota of 
| acceleration to the business of the coun- 
try, until now it can be said that it is 
bowling along at a fairly respectable 
> pace, faster in fact, than in any of the 
four preceding months and, in what 
might be called .'abnormal proportions, 

faster than at this time last year. 


Every single one of the business in- 
dices and barometers, to which atten- 
tion may be drawn for an estimate of 
the past, the present and the future 
gives reflection of the tremendous 
change which has taken place in the 
attitude of business toward itself, and 
in the upturn in the tide of activity 
whieh has followed this gradual change 
of the national mind. Car-loadings in 


slack may ke taken up and possibly will 
be taken up—by stationary prices for a 
period, coupled with the natural accel- 
eration of buying induced by the advent 
of Spring. It is hardly likely that the 
markets, particularly the commodity 
markets, are going to develop into run 
away affairs. In this connection the 
Federal Reserve Board comments 
“ While production and prices have both 














World of Trade Mirrored 


The markets of the world exhibit serenity and calm- 


ness. 


On the Bourse, in Threadneedle Street and in 


Wall Street there is a very impressive confidence in 


the future exhibited by securities of all sorts. 


In 


fact, in many of last week’s market sessions a cheer- 
ful degree of buoyancy is exhibited. The foreign 
exchanges are dull, but possess a very good backbone. 
There is no particular pressure to buy, but at the 
same time no particular pressure to sell, and most 
of the exchanges swing idly in a narrow arc, quite 
plainly awaiting the development of the concilation 
which is yet whispered only in rumor in the market 


places of the world. 


International trade is at 


low 


ebb, and the improvement which has taken place 
in the principal countries is domestic rather than 


international 


based 


on 


trade. 


So far as we are 


concerned, this may possibly be due to the operations 


of the new tariff. 


But even in the necessities of life, 


of which Europe ordinarily draws heavily on us under 
normal conditions, shipments are far below anticipa- 
tions and present rather a striking contrast to the 
volume and character of domestic business. 














both January and February were larger 
than ever before in railroad history; 
iron and steel production figures exceed- 
ed any which have hitherto been estab- 
lished in peace-time years; commodity 
prices of ail sorts are approximately at 
the peak, the average having advanced 
some 2% per cent. during February; bank 
clearings are far ahead of last year; 
mail order and department store sales 
are running ahead of corresponding pe- 
riods in 1922 by 12 to 20 per cent. Cer- 
tainly these indices form ample basis for 
the conclusion that business conditions 
are far ahead of the same time last 
year, and that the progress thus made 
is a stable and sound sort, not likely 
to disappear overnight. 

But readjustments are certain. The 
rate of production in some lines has in- 
creased more rapidly than the advance 
in prices. In others the opposite has 
been the case. It is inevitable that there 
should be just ahead a readjustment 
which will bring them more into line. 
This may not necessarily be reflected in 
falling prices. Possibly it will not be. The 


been increasing in the last year, for 


many commodities the rate of increase in 
production has been greater than the ad 
vance in prices. Wholesale prices, a 
measured by the index of the Buréau of 
Labor Statistics, have advanced 13 pe: 
cent. in the course of last year, while the 
volume of production in basic industries 
has increased 40 per cent. Prices of raw 
materials, taken as a group, have ad 
vanced 20 per cent. in this period, while 
the prices of consumer’s goods have risen 
only a little more than 6 per cent. In 
the three months ended January, 1923, 
the diverse price movement among dif 
ferent groups of commodities had bal 
anced one another so that the combined 
index has shown no net change.” 
Possibly such a condition is one of the 
penalties of a too quick recovery from 
liquidation and deflation, characterizing 
an era or a cycle in which haste and 
speed in anticipation of immediate and 
far-distant wants are reflected. The 
happy equilibrium, of course, will be 
reached when production and prices keep 
even pace, marching along exactly 
together, thus eliminating the possibility 


duction, with its inevitable 
ice to prices. But this has not 
and probably will not be 
reached for two or three more years. 
The ruption to normal business con- 
luring the war and in the infla- 
ubsequent depression which 
too drastic for even the 
ber-minded and calculating aec- 
measure the breadth and 
f present-day buying demands 
sustained character 
one of the problems 
be ironed out only by time and 
ying of demand and supply un- 
ler t ew and somewhat confused con- 
business whiche now obtain. 


icned, 


ate their 


I tnl iS 


juestion naturally arises: How 
present purchasing power 
caused an upswing all along 
peculative? The specula- 
loubt, is an active factor in all 
arkets at the present time. This 
more to securities than to 
and to everything else which 
and sold. But the speculator, 

ch, has strong competition from the 
imer. That is certain. Pos 

their combined strength of 

wer which has given prices 

petus since the first of the year. 

ry the danger in the situation that 
pl | be carried forward too far and 
The demands of actual consum- 

final analysis, and the ability 

f tl onsumers to pay will form the 
Deferred requirements finally 
illed. Dealers’ shelves finally 
tocked and the competitive bid- 
goods and .services gradually 
its place being taken by the 
weight of actual demand. 
Whether or not this point has been 
rea l, or, if not now, just when it will 
Y: hed, no man can say. It will be 
reflected, however, not neces- 

1 slowing down of business but 

re orderly movement of prices. 

wn business and economic affairs 
forward so extraordinarily 
well in the last fortnight that the for- 
1ation, to greater or less extent. 
en crowded into the background. 
It is quite evident, however, that it is no 
whit more alarming than two weeks ago. 
The economic struggle on the Ruhr con- 
but it is purely economic, and has 
but a tinge of the militaristic to it. 
alk comes from both France and 
Beneath the surface, however 
tinct current of conciliation. It 
t noticeable in the agreement by 
to permit coal to go into Ger- 
has been exhibited in other 
too. French and Belgian lead- 
to meet this week to frame the 
inder which Germany may resume 
| of her occupied territory. To the 
minds of most students of the situat‘on 
have followed it closely since early 
when France made good her 
threat of occupation, it marks the be- 
ginning of the end and the actual dawn 
of compromise, by ‘which both countries 
certain concessions in an 
It must be evident 


th 


7 ties 


have gone 


tinues 


many 
directions 
ers are 
term 


contr 


who 
January 


will make 
amicable agreement. 
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Stocks and 


LTHOUGH there have 
been days on which 
considerable irregu- 
larity has developed, 
due to the straighten- 
ing out of a technical- 
ly overbought market, 
stocks have continued 
to keep steadily up- 
ward, hardly, however, 
with the degree of enthusiasm which 
prevailed in the previous week. It 
has been quite evident to market 
observers that some of the more 
volatile industrial issues have reached 
the danger point, at least for 
the present. They have reached the 
danger point in this respect: that many 
people who purchased them further down 
are anxious to take profits, and that this 
selling pressure, coupled with the spec- 
ulative short sales which are made 
against them as prices continue to 
mount, which possibly may reach a total 
that would offset any buying power 
which has been attracted to these partic- 
ular issues. However, the policy of spec- 
ulators in the immediate past has been 
to take up a new stock or a new group 
of stocks each day, whirl them along in 
rather impressive style and, after imme- 
diate movements have been finished, al- 
low them to rest until their breath had 
been caught, while, meantime, a new 
list of favorites was selected and given 
professional attention. This, at times, 
has given the market a very irregular 
and one-sided appearance. For instance, 
on one day the oils would be taken in 
hand, on another day the coppers, on 
still another the rubber shares, and, 
intermittently, the best class of rail- 
roads. This condition possibly is not 
a very healthy one, and the testimony 
comes from many sources that, from a 
purely speculative viewpoint, it is an 
extremely difficult market to make 
money in. 

There is no doubt now in the minds 
of those who follow common and pre- 
ferred stock quotations closely that the 
upswing for about fourteen months, in 
which which many shares are up from 
15 to 100 points from the 1921 lows, 
has been based on the improved business 
conditions now obtaining. Increased or- 
ders, of course, mean increased earnings, 
and possibly increased dividends, but the 
question naturally arises to what extent 
the business recovery which has taken 
place, and which is likely to take place 
between this time and the turn of the 
half year, has been discounted. It is 
the record of all markets that their final 
stages are the most rapid, when stocks 
are literally taken in hand and pushed 
up for the purposes of later distribution. 
Many observers believe that this is what 
is taking place at the moment. Since 
the first of January there have been 
twenty-three days on which the sales of 
stocks on the New York Stock Exchange 
have exceeded one million shares. Three 
of these were recorded in January, t' 
teen in February, and there have been 
seven of them thus far in March. With 
the market constantly broadening, with 
the speculative leaders climbing rapidly 
under the accelerated momentum of tre- 
mendous buying orders, the averages 
have gone quickly into new high ground 
for the year and now are far above the 
highest for either 1922 or 1921. 

But it is quite evident that, at least 
thus far, there is no artificial check on 
speculation, and none is likely in the 
near future. It has been very conclu- 
sively proved that the raising -f the 
rediscount rate from to 4 to 4% per 
cent. was not a threat against specula- 
tion despite the attempts to make it ap- 
pear so, and despite the rumors which 
have been going about the financial dis- 
trict that additional advances in the rate 
were to be anticipated. It is to be borne 
in mind that, when the previous ad- 
vances in rediscount rates were used 
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In the upper portion the biack line shows the closing average 
industrials and half railroads. The black area shows for each week the h 
daily average price of the twenty-five industrials, and 


price of fifty stocks, half 
ighest and lowest 


the white area the corresponding 


figures for twenty-five rails. In the lower portion the black area shows total weekly volume 
vf sales and the white area weekly volume of the fifty stocks used in the preparation of 
his chart 
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Shares Sold on the New York Stock Exchange 


Week Ended March 10, 1923 














1923 1922 1921 

Monday 1,237,602 792,703 476,935 
Tuesday 1,3‘ 9,082 665,265 439,225 
Wednesday 1,193,198 778,031 386,935 
Thursday 1,288,210 848,192 777,550 
Friday 901,810 825,175 1,°96,299 
Saturday 481,050 563,378 479,150 

Total for the week 6,410,952 4,472,744 3,656,135 


























as a brake on speculation, the Federal 
Reserve System had reached almost the 
limits of its possibilities of expansion, 
that no such condition prevails at the 
present time and that the ratio of re- 
serves to deposits and Federal Reserve 
note liabilities combined, at the present 
time, is approximately at the highest 
point in the last-two~years:~ Money is 
moderately firmer, it is true, but there 
is no hint or. suggestion of stringency, 
and the market is not particularly con- 
cerned with the cost of money, co long 
as it can get an ample supply of it. 
Perhaps the bitterest disappointment 
of the year, so far as the stock market 
is concerned, is the fact that the railroad 
shares have not responded to any.great 
extent to the bettered conditions in the 
industry and to the very splendid statis- 
tics which now are presented from day to 
day as the result of their activities. Jan- 
uary earnings fully bear out the fore- 
casts that, some of the months of 1923, 
the railroads of the country will earn 
the full 5% per cent. tentative return 


on their fixed valuation, as calculated to © 


be a fair one by the Interstate Com- 
merce Commission. In fact, in January 
the railroads fell but little over $5,000,- 
000 short of this fair return. They 
earned $60,654,700 that month, or on the 
basis of 5.54 per cent. for the entire 
year. It is calculated by the roads that 
to earn 5% per cent. the entire year on 
property valuation, they should have 
made $65,688,888, or at an annual rate 
of 5.7 per cent. during the month of 
January. In practically every operating 
department all records were broken in 
both January and February, and this 
applies to revenue freight cars moved 
and to the small number of idle cars. 
The chief obstacle, it appears, to ab- 
solutely normal conditions on the rail- 
roads, is the present lack of equipment, 


a condition which is being rapidly over- 
come through new orders. 

Just why railroad shares have not 
made a greater-response to this patent 
improvement is rather difficult to say. 
Possibly it is because of the fact that, 
to a great extent, railroad shares have 
so lost favor with the investing and 
speculating’ public; that it will be a long 
time until figures such as those just re- 
counted have become fully assimilated 
by the public and the roads get back the 
friendly co-operation from investors that 
they had years ago, when no strong box 
was complete without its quota of rail- 
road shares. ; 

The professional element of the finan- 
cial district has not fully given up the 
hope that this market will turn into a 
railroad market before the year is over. 
It is pointed out in many directions that, 
in comparison with the industrial shares, 
the railroad stocks are far behind, and 
that, since the industrial shares have ad- 
vanced over a very long period, and pos- 
sibly are entitled to a rest as stocks are 
distributed and profits taken, it is quite 
natural to suppose that there will be 
some turning of attention before the 
year is over to the best class of railroad 
securities. 

It would be interesting to know the 
exaet extent to which the speculation for 
the rise on the New York Stock Ex- 
change and in other primary. markets 
has attracted the outside public. It is 
known, of course, that business is being 
transacted in very much larger volume, 
particularly since the first of the year, 
but to just what extent the shares held 
by speculative pools have been distribut- 
ed throughout the country is difficult to 
ascertain. The consensus of opinion in 
the financial district is that distribution 
has not yet taken place to any very 
great extent, despite the success in put- 
ting up quotations. One hears on every 


Stock Market 


Averages 


hand that the cycle of distribution is to 
come later in the year. This may or 
may not be true, but it would stand to 
reason, in the long succession of million- 
share days, which have taken place since 
the first of the year, all of the activity 
has not been of a professional nature. 

Industrial conditions for January, Feb- 
ruary and thus far for March leave no 
cause for any other conclusion than that 
the first quarter of the year will far out 
run, so far as earnings and volume of 
business transacted are concerned, any 
quarter in 1922. All of the indices, from 
which the future may be forecast, point 
to a still further upward movement, and 
this is particularly true because we are 
now appruaching the season when busi 
ness activity naturally’ exhibits every 
sign of revival. But this does not neces- 
sarily mean that the stock market is to 
go booming along at its present rapid 
pace indefinitely. It is an axiom of the 
Street that the “tape” is “six months 
ahead of conditions,” and now would ap- 
pear to be the time when very keen dis- 
crimination is necessary in purchases ot 
stocks, and that only those should be 
touched which have demonstrated fully 
their ability to weather the storm of the 
last two or three years, without any con- 
siderable changes in dividend payments. 
It goes without saying that it is a dan- 
gerous policy to pursue to go blindly into 
the market for the purchase of stocks 
after a 50 to 75-point rise. There is too 
much likelihood of the market having 
reached the point where it has fully dis- 
counted business recovery, and that the 
market will slip into a period of inactiv- 
ity and irregularity which would literaliy 
wear out ho!ders of stocks purchased at 
the high prices, or, as Wall Street terms 
it, “taken off the top shelf.” 

There have been many constructive de- 
velopments other than the general busi- 
ness recovery, which the market no doubt 
has been engaged in discounting. One 
of these was the signing of the debt 
agreement; another was the adjournment 
of Congress, removing the possibility of 
mischievous legislation for several 
months to come; while still another was 
the considerable recovery recounted in 
the agricultural districts and the mod- 
erately high prices which the farmer is 
now receiving for his products, which 
assures a measurably large increase of 
acreage for the prospective new crops. 
The present problem of-the stockholder, 
who is looking for the time to take his 
profits, appears to determine the point 
at which speculative stock prices will 
have fully discounted all of these con- 
structive happenings. Market prognosti- 
cations always are dangerous, but it is 
very possibly safe to say that the bu!) 
market of 1922-1923 is from 75 to 85 per 
cent. over. 


SCIENTIFIC SELLING AND ADVERTIS- 
ING. By Arthur Dunn. New York ana 
London: Harper Brothers. 

ANY are the books which have been 
published on effective salesmanship 
and advertising, and the one by Arthur 

Dunn is not less didactic or platitudinous 

than others which have been issued with 

the identical benevolent purpose. The 
qualities which Mr. Dunn and others 
enumerate as being necessary for the 
purpose of selling goods or investment 
securities are scarcely to be cultivated. 
A good salesman is born so and all the 
self-advertised virtues of writers of 
books will not make a first-class drum- 
mer out of a timorous, nervous and 
meticulous person. The high moral tone 
with which Mr. Dunn enunciates his 
apothegms is most commendable and his 
advocacy of the truth at all times is ad- 
mirable. For so great a-man ‘he is 
singularly modest, for he has organized 
seven banks, some West Virginia coal 
companies. And “ Scientific ‘Selling and 

Advertising” is not his first book— 

there is another to his credit, and we 

are sure that it is excellent. 
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Bonds—Trend of 





HE bond market 
: showed evidence dur- 
ing the earlier days of 
the week of uneasi- 
ness over the possibil- 
ity of a further in- 
crease in the Federal 
q f Reserve rediscount 
7 rate. There was a 
Sood deal of discus- 
sion on the subject, resulting from 
wide divergence of among 
prominent bankers as to the neces- 
sity for such _ action. When the 
Wednesday meeting of the Directors of 
the New York institution was concluded 
without any change in the rate being 
effected, there was a slight stiffening 
in quotations for the higher grade is- 
sues, particularly in the Liberty Loan 
group, but the effect was only tempo- 
rary. The general tone throughout the 
week was one of moderate reaction, 
prices for highest grade mortgages con- 
tinuing the gradual downward trend in- 
augurated three weeks ago, while junior 
obligations were irregular, but here, too, 
the record of the week shows more 
losses than gains. Short term obliga- 
tions, as is always the case in such a 
market as the present one, were in good 
demand at high prices. Trading was 
listless, there was no evidence of a per- 
sistent selling campaign, but rather in- 
dications pointed toward a tendency for 
investment funds to drift from the bond 
to the stock market, where much higher 
yields supported by excellent earnings 
are indeed making an alluring appeal. 
That the latter tendency is being 
recognized by the large investment bank- 
ing houses, quick to sense the public 
demand, is evidenced by the increasing 
number of new preferred stock issues 
being offered. The new $15,000,000 
Duquesne “Light Company 7 per cent. 
cumulative preferred stock at 103, is a 
case in point. The money thus raised is 
to be used to retire an obligation senior 
to the stock and for a substantial addi- 
tion to the company’s power capacity. It 
is little wonder that such an issue, with 
dividend earned 4 times, and returning 
6.80 per cent. on the investment should 
compete successfully with bonds of the 
same class yielding about 5% per cent. 
New bond issues~ were naturally of- 
fered on a restricted scale in the uncer- 
tain condition of the present market, and 
the aggregate was probably smaller than 
for any week in several months. Among 
the interesting bond flotations were 
$3,000,000 City of Montreal, Canada, 5 
per cent. improvement bonds due 1942, at 
97% and interest, to yield 5.20 per cent.; 
$250,000 Chautauqua County (N. Y.) 5 
per cent. highway bonds, due 1928 and 
1929, on a 3.95 per cent. basis; $2,000,- 
000 Mason Tire and Rubber Company 
first mortgage twenty-year series A 7s 
at 100 and interest; $3,000,000 Kansas 
City Joint Stock Land Bank of Kansas 
City 5 per cent. Farm Loan bonds at 103 
and interest, yielding 4% per cent. to 
optional maturity in 1932; $5,000,000 
Public Service Company of Northern IIli- 
nois first lien and refunding mortgage, 
series A, 5%s, due 1962, at 94% and 
interest, to yield 5% per cent.; $5,000,000 
American Power and Light Company 6 
per cent. gold debentures, due 2016, at 
9544, to yield 6.25 per cent.; $1,500,000 
Louisvillé Joint Stock Land Bank 5s, due 
1952, optional 1932, at 103 and interest; 
$500,000 State of Pennsylvania 5s, due 
1951, on a 3.90 per cent. basis; $828,000 
City of Niagara Falls (N. Y.) 4 per cent. 
bonds, due 1932-1955, at prices yielding 
5.85 to 3.95 per cent., according to ma- 
turity; $1,500,000 Atlantic Joint Stock 
Land Bank 5s, due 1953, optional 1933, 
at 102%, to yield 4.68 per cent. to the 
earlier maturity; $800,000 Richmond Ho- 
siery Mills first mortgage fifteen-year 7 
per cent. sinking fund bonds at par; $500,- 
000 Superior Anthracite Coal Company 
first mortgage ten-year sinking fund 7s 
at 96% and interest, to yield 7% per 
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Par Value Sold on the New York Stock Exchange | | 


Week Ended March 10, 1923 























| | 

1923 1922 | 1921 | | 

Monday $10,069,250 $16,333,950 $9,842,450 | | 
Tuesday 9,712,000 13,791,800 7,722,609 | | 
Wednesday 9,945,820 14,087,000 9,767,300 | | 
Thursday .. _.| 11,686,759 12,279,000 11,088,600 } | 
iday 9,314,650 15,469,400 8,698,200 | | 
Saturday rs 5,148,200 8,762,100 5,589,000 i | 
Total for the week $55,876,670 $80,723,250 $52,703,150 =| | 

| | 

| 





cent.; $825,000 Wisconsin Railway, Light 
and Power Company first mortgage and 
refunding 5s, due 1933, at 89 and interest 
to yield 6% per cent.; $100,000 City of 
Manchester (N. H.) 4 per cent. sewer 
bonds, due 1924-1943, to yield 4 per cent. 
for all maturities. 

The municipal market seems to have 
reached an impasse for the time being at 
least. Prices for most issues were firm, 
but those which had reached a point 
where the yield was below 4 per cent. 
were shaded somewhat. Dealers, how- 
ever, do not seem inclined to make the 
high bids for bonds of this c’ass, which 
were so commen.a few weeks ago.. The 
municipal authorities,on the other hand, 
are unwilling to offer their securities at 
a cost probably above that on which 
they had been figuring, and the net re- 
sult is a condition of stagnation in this 
line. It is generally believed, however, 
that if the demand for municipal and 
State obligations continues to be as 
steady as at present, the unsold balances 
of previous issues will soon be disposed 
of, and securities enjoying the tax ex- 
emption privilege will again command 
prices equivalent to those obtained dur- 
ing January and February. 

The Liberty issues all made small 
gains, probably as a result of definite as- 
surance that there was no immediate 
danger of the issuance of long term Gov- 
ernment bonds bearing a rate higher 
than 4% per cent. There. was quite 
some apprehension on that account re- 
sulting from the approaching maturity 
of about half a billion dollars of Gov- 
ernment obligations, but the announce- 
ment that these were to be met with an 
issue of short term Treasury notes, one 
series bearing a 4% per cent. rate to 
run for six months and one for a pe- 
ricd of one year carrying a 4% per 
cent. coupon, removed apprehension on 
that score. There is food for thought 
in the fact that the present issue for 
one year bears a 4'%4 per cent. coupon, 
compared with the one-year notes issued 
in December paying 4 per cent. 

Railroad bonds as a general rule were 
inclined to sell off, the losses registered 
by the higher priced issues being one 
of the features of the week’s trading. 
The declining tendency was also evident 
among the junior obligations, although 
in this class there were some noteworthy 
exceptions. There seem to be no well- 
founded grounds for the selling of the 
better grade rails other than expecta- 
tions of higher rates for money or the 
fact that the cheaper issues seem so 
well protected by current éarnings that 
their higher yield makes the exchange 
look attractive. It is undoubtedly true 
that certain of the carriers whose bonds 
have for some time been considered spec- 


ulative are, by reason of obtaining econ 
omy and efficiency, gradually working 
into the conservative investment clas 
Atchison, Topeka & Santa Fe general 
4s lost about a point, to 86%. Union 
Pacific first 4s, in spite of a report of 
earnings for January, 1922, showing ar 
increase of $783,000 over the same month 
in the preceding year, lost almost 2 
points, to 90%. Union Pacific 6s, on the 
other hand, being a short term obliga 
tion, gained %, to 103%. Northern Pa 
cific 3s dropped 1%, to 59. New Yorl 
Central refunding and improvement 5 
fell %, to 95. Chicago, Milwaukee & St 
Paul debenture 4s advanced 2%, to 63%, 
and the 4s due 1925 gained 2, to 81% 
Southern Railway 5s, that road’s strong 
est obligation, lost a fraction to 93%, 
while the development mortgage 4 
gained almost a point to 67%. Seaboard 
Air Line refunding 4s and consolidated 
6s each lost about a point. New Haver 
bonds also lost ground. The tentative 
purchase of the International-Great 
Northern by the Frisco was strength 
ened by approval of the measure by the 
stockholders of the latter road. -If the 
sale is consummated the Frisco will 
guarantee a return of at least 3 per cent 
on’ the 6 per cent. adjustment bonds of 
the newly reorganized road for the next 
five years. The consolidation has not 
as yet been approved by the Interstate 
Commerce Commission, but it is gener 
ally conceded that the necessary permi 
sion will be granted. In spite of this 
advantage the I. G. N. adjustment 6 
lost a fraction to 47%. St. Louis-San 
Francisco income 6s fell 1%, to 64% 
The prior lien 5s dropped %, to 82%, 
while the 6s, due 1923, gained a fraction 
to 97%. Big Four general 4s lost a 
point, to’. 7742. Rock Island refunding 
4s declined %, to 77%. Chicago & Alton 
3%s rose 1%, to 28%, but the 3s fell a 
fraction to 52%. New York, Westche 
ter & Boston 4%s lost 2, to\44%. Chi 
cago & Eastern [Illinois general 
dropped a point, to 79, and Missouri, 
Kansas & Texas prior lien 5s did the 
same. Several Erie issues gained ground. 
Public utility mortgages followed the 
general trend, although the declines in 
this class were not so drastic as those 
suffered by the railroad group. Amer 
can Telephone and Telegraph Company 
report for 1922 showed excellent prog 
ress in financial affairs. Net earnings 
after interest charges were over $65 
000,000, over four times the requirement 
of $15,500,000. The report showed a de 
crease of $74,000,000 in funded debt out 
standing and a consequent decrease in 
charges of $4,000,000. In the statement 
accompanying the report approval of th 
stockholders was asked for an increase 
in stock eapitalization of 331-3 per 
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otf 40 Issues 


ringing the authorized amount 

I a billion dollars. It was explained 
immediate offering was contem- 

plated, but that the new shares would 
Uable for conversion or subscrip- 
needed. A. T. and T. convertible 

é t a fraction to 116% and the col- 
s fell % to 97%: The recent 
activity in United Railways In- 

5s resulting in an advance of 

en points since January was ex- 

© some extent by the announce 
bankers concerned that a plan 
talization of the company was 

be completed. This contem 
gregation of the Eastern and 
ubsidiaries, and its consumma- 

lires the release of $24,475,000 

tock of the Philadelphia Com 

iged under the United Railways 

ge. It is expected that the hold- 
these bonds, which mature in 


1 be offered par in cash to re- 
hem at present, subject to final 
nation of the plan. The United 


investment 5s were unchanged 

6, Market Street Railway 5s 

2 point to 93%, a new high rec- 

ison & Manhattan refunding 5s 

1 2 to 79%, while the adjustment 
gained % to 63%. Western Union 
¢ t % to 109%. Southern Bell 
and Telegraph 5s lost a frac- 
although the annual report, 
hed, showed an increase in net 

f 250 per cent over 1922. Local 
vere unsettled by introduction 
York State Legislature of a 
ility bill proposing a depart- 
he New York City Administra- 
have control over affairs of the 
tric, telephone and carriers 

‘ transit. This department 
itomatically take over powers 
i by the Public Service Commis- 
gives the city authority to 
lease or take over the proper- 
Interboro Rapid Transit 5s fell a 
0. New York City Gas, Elec- 


Heat and Power 4s lost a 

fraction to 82%. New York Telephone 
6s, due 1949, declined % to 

New York Edison 6%s gained 


% to 110. 

he industrial list, prices were in- 
ag except in those instances 
pecial conditions obtained. As 
e case in the other groups, the 
of unquestioned stability were 
the t affected. Atlantic Refining 
( pany 5s lost %, to 98%. American 
g and Refining Company report- 
ncome after interest at $5,918,142 
compared with $1,710,941 in 
that company’s First 5s a 
I 89. The final phase of the 
A nda-Chile Copper consolidation oc- 
cur! on Wednesday, when John D. 
elected Chdirman of the board 
eral new directors were elected 
e board of Chile, supplanting the 
gning directors who represented the 
Guggenheim interests. Anaconda new 
2 pojnt, to 103%, and Chile 6s 
fe to 101%. Cerro de Pasco 8s 
pI > points, to 142%. Announce- 
ment was made that the reorganization 
ld Green Star S. S. Corporation 
een completed and that a new com- 
pa amed the Planet S. S. Company 
had obtained possession of the mort- 
gaged vessels. It is reported that plans 
for putting the fleet in operation in the 
ear future are about completed. The 
Green Star certificates of deposit ad- 
vanced about 5 points, to 15, on the news. 
Reports of prospective advances in the 
»f automobile tires resulted in 
trength in such issues as Goodyear 8s, 
0 which made. fractional gains. 
I S. Rubber 5s gained 4%, to 87%. 
Keilly-Springfield 8s lost %, to 109. B. 
F’. Goodrich 6%s fell %, to 100%. War- 
ner sugar 7s dropped %, to 104%. 
South Porto Rico Sugar 7s lost an equal 
amount, to 100%. Cuba Cane 7s fell 
a point, to 91%, but the 8s were prac- 

tically unchanged, at 95%. 





ee 


omens 


ee ee 


a 


374 


THE ANNALIST 


Monday, March 12, 1923 








Foreign Exchange: 


Week's Range 





High | Low Closing 


Pound Sterling. .| $4.7074| $4.6934| $4.70%4 
Francs ap 6.12\%e] 642c} 6.04c 
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The Range of Discount on Sterling and Francs. 


NCE more the record for the week 
of the foreign exchanges is one 
of only moderate activity, in which the 
range has again been a particularly 
narrow one; in which the underlying 
tone of most of the principal exchanges 
has been moderately steady; in which 
marks have exhibited some of their re- 
cently developed tendency to swing up- 
ward; and in which francs have been 
irregular and at times verging on a con- 
dition of weakness. It is quite evident 
to the casual observer of foreign ex- 
change quotations from day to day that 
all of the exchanges are more or less 
marking time and possibly will continue 
to mark time until some adjustment of 
a satisfactory nature is made between 
France and Germany. 
The economic deadlock continues un- 
broken and, considered as a whole, it 
may be said that conditions in the Ruhr 
Valley have changed little in the last 
fortnight. There has been a steady 
strengthening of her hand by France 
and some further bitter protests by 
Germany, but, despite these, it must be 
said that, to the observer from this dis- 
tance, the situation is very little 
changed from that which obtained at 
the end of January, and that with each 
passing day, the possibilities of any out- 
break or flare-up, which might find ef- 
fect in this country become more re- 
mote. Outwardly, the attitude of 
France and of Germany is one of de- 
termination to go through with present 
plans on schedule. This, in the case of 
France, is the forced collection of her 
obligations from Germany. In the case 
of Germany, it is a policy of passive re- 
sistance, in which no more aid than pos- 
sible will be given to the forces now oc- 
cupying German soil. But, beneath the 
surface, there is to be noted an under- 
current of conciliation. No doubt there 
are many in both countries who would 
be willing to concede many points if 
agreement between them could be 
reached. Many of the statements com- 
ing from both countries are doubtless 
for the purpose of bolstering up nation- 
al morale, and even in many of these, 
the attitude of conciliation is more ap- 
parent now than it was in the first two 
or three weeks of January, before the 
world as a whole had got over the 
shock which accompanied the announce- 
ment that the Ruhr Valley would be 
occupied. Possibly the pressure on 
francs in particular may be a reflec- 
tion of the increased cost to France of 
her army of occupation. Still, the ad- 
vances to the State by the Bank of 
France are practically stationary. At 
the last report, the advances to the 
State were 23,500,000,000 francs as com- 
pared with 26,700,000,000 francs for the 
previous week, 21,900,000,000 francs for 
the corresponding week in 1922. The 
circulation of the bank, however, is on 
the increase. For the week of March 
8, it reached the new high of 37,822,- 
800,000 francs, as compared with 37,- 
434,000,000 for the week of March 1, 
and 36,225,800,000 francs for the cor- 
responding week of 1922. 
The pound sterling has remained 
moderately steady at around $4.70. 


Several times during the week it was 
above that figure and several times below 
it, but most of the settlements of the 
week were made at approximately that 
price. It has been quite evident to inter- 
national bankers that Great Britain has 
been selling sterling in New York and 
other markets against her anticipated 
payments to our Treasury Department in 
the months of May and June this year. 
International shipments are not particu- 
larly heavy at the moment, and there is 
no great pressure of commercial bills on 
the market. But this selling by Great 
Britain has been just about offset by the 
inquiry for sterling bills from commercial 
and speculative sources, with the result 
that the are in which the exchange has 
traveled has been a very moderate and 
limited one, which exhibited no definite 
trend in either direction. 

On one or two days last week the ad- 
vance in the German mark was quite a 
sharp one, and both this advance and the 
concurrent irregularity in many other 
Continental exchanges were attributed in 
large measure to German sales of foreign 
balances. Comment in exchange circles 
indicated the transfer of proceeds from 
foreign centres to Germany, which, of 
course, would be done through purchase 
of the mark in all markets against the 
sale of other exchanges. There has been 
no lessening of the rate at which marks 
are being turned out by the German 
printing presses. The mark circulation 
increased by 389,247,500,000 last week. 
This, of course, establishes a new high 
record, as does each succeeding statement 
from the Reichsbank. In the last week 
mark notes were printed at the average 
rate of about 64,874,000,000 marks per 
working day. With a little effort on the 
part of the printers, next week will see a 
circulation at above the 4,000,000,000,000- 
mark point. Since the beginning of 1923 
German note circulation has been en- 
larged by the addition of about 2,237,- 
€93,000 marks, almost double the increase 
for the entire year of 1922. Just how 
long this condition can continue without 
absolutely wrecking the German eco- 
nomic system is entirely problematical. 
Already the mark circulation has been 
watered to such an extent and its value 
depreciated to such an infinitesimal point 
that the increases recorded from week to 
week in the circulation figure mean little 
or nothing. 

In other directions there have beet 
some interesting developments during 
the week. One of them was a sharp 
break in Norwegian exchange, due to the 
transfer of approximately $12,000,000 
paid by our Government to Norway on 
shipping claims accumulated during the 
war. Still another was the advance in 
silver prices to approximately the highest 
point of the year, which found immediate 
reflection in the Far Eastern descript:ons 
and which have maintained a moderately 
firm tone during the entire week. 


HE Canadian discount declined last 
week, at one time to a full 2 per 
cent., and it is worthy of note that this 
country has received from Canada prac- 
tically all of the gold that she shipped 
here during the late Fall of 1922, when 
the exchange was in her favor. Financ- 
ing of the Spring wheat movement has 
begun and is increasing in volume, and 
it is considered very doubtful by bank- 
ers here that the discount on Canadian 
funds will decline below the 6 per cent. 
level, and that it is more likely to exhibit 
an upward tendency during the next two 
or three months, particularly if there is 
any appreciable decline in wheat prices. 
The outlook for the foreign exchange 
market depends clearly on the relations 
between the European nations and the 
progress made in effecting a settlement 
of the present difficulties between 
France and Germany. It is quite evident 
that any settlement or prospective set- 
tlement, such as is now being surrep- 
tiously discussed in this country and 
abroad, would possibly send the ex- 
change moving forward vigorously. On 
the other hand, should the contest in the 
Ruhr Basin continue to be a long-drawn- 
out one, it is to be considered very un- 


likely that the exchanges would move to 
any great extent from their present 
levels, because it appears that a balance 
between offerings and inquiries has just 
about been struck and that all of them 
have assumed a waiting attitude. Cer- 
tainly, the prevailing dullness will not be 
broken until dealers can see their way 
clear to make new contracts based on 
definite news from the Ruhr and the 
Near East. This condition has brought 
about the standing aloof from the for- 
eign exchange market of many specu- 
lators who ordinarily are heavily en- 
gaged in it. As speculators in everything 
else, those. who follow the foreign ex- 
change market want action, and the 
market has not been productive of any 
such condition within the past fortnight 
This has naturally brought about a nar- 
rowing down of the market—a calming 
down and sobering of the day-today fluc- 
tuations—until the market of each pre- 
ceding day appears very much as did 
others which have gone before in the 
immediate past, narrow and to a large 
extent uninteresting. 


HE talk which was going about our 

financial district some two or three 
weeks ago about the possible early re- 
turn of sterling to par, has just about 
died out. It appears to be quite evident 
that it would hardly be advantageous to 
the British Government to put sterling 
back at par, even though it could be 
done, possibly without any great effort 
under present conditions. It becomes 
more evident every day that it would not 
be particularly advantageous imme- 
diately to resume gold shipments to that 
country, the logical sequence of the re- 
turn of sterling to par. Rather, it is to 
be anticipated that sterling will remain 
at approximately its present level until 
the improvement of conditions abroad 
have fully caught up with current quo- 
tations. 

It is known. that several good-sized 
foreign loans are under consideration in 
the New York market, and the actual 
coming to terms of most of these pieces 
of business is only a question of a few 
days, or weeks at the latest. Possibly, 
before they are offered, and in connec- 
tion with their offering, there is to be 
anticipated some activity in the ex- 
changes of the countries which will bene- 
fit by the American money. 


Money: 


Week's Price Range 





Call Time Loans 
Loans 60-90 Days 





Last Week 544@44 | 54@5 
Previous Week 544@414 | 54 @5 
Year to date .....|6 @3%| 54@4\% 
Same week, 1922 ...| 544@4 5 @414% 
Same week, 1921 ...| 7 7 @6% 











THE POTENTIAL SUPPLY 























at + bos SEUSSESSERSSRESSSSeSSoCEsES 
JUL. |AUC, SEP (OCT NOV DEC PJAN FEB | MAR APR MAY) JUN 


Ratio of totai reserves of the Federal Reserve 


System to deposits and Federal Reserve note 
liabilities combined. 


HE money market continues to ex- 

hibit a moderately firm tone, and 
from all present indications demand for 
funds will progressively become heavier. 
It is extremely doubtful that rates for 
money in the next two or three months 
will fall below the present schedule of 
4% to 5%.per cent. for call funds, 5 to 
5% per cent. for time funds and 5 ts 
5% per cent. for commercial paper. The 
hardening of the rate has been a very 
gradual process and has in no wise dis- 
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turbed the business of the country. 


Such advances as have been recorded, 


have been due to the insistence of pros- 
pective borrowers, who were willing to 
pay more for the use of money as the 
season of its greatest use approached. 

The statements of the Federal Re- 
serve banks bear out very fully the con- 
clusion that present conditions in the 
banking and money situation are as good 
as they have been at any time within 
the last twenty-four months. The New 
York Bank’s reserve ratio, at 83.2 per 
cent., was the highest reported since 
November, and its rediscounts, which now 
amount to $229,718,595, are the lowe-t 
since the middle of January. This ap- 
pears to set at rest, for the moment, at 
least, the rumors and agitations of ai:- 
other increase in the New York Bank’s 
rediscount rate from its present 4% per 
cent. It may be said that the financial 
districts of the country are divided into 
two classes, one of which would be glad 
to see the rediscount rate of the New 
York Bank again increased, possibly to 
5 per cent., and the other, which would 
like to see it remain at its present 
level. The conservative banking int2: 
ests, which have agitated for a highei 
rediscount rate, point to the great in- 
creases in prices in February, as shown 
by commodity index numbers, and they 
assert that this increase is the result of 
inflated credit in various parts of the 
country, notwithstanding the fact tha‘ 
the Federal Reserve banks have shown 
no material enlargement in bills pur- 
chased and held by them. 

The weekly statement of the Federal 
Reserve System presents some rather 
curious figures, particularly when a 
comparison is given with the previous 
week. For instance, the twelve banks 
had total bills on hand at the close of 
businss on March 7 of $790,373,000, and 
this compared with $803,438,000 at the 
close of the previous week, but still it 
was some $60,000,000 ahead of the bills 
discounted in the same week of 1922. 
The New York Bank’s record of dis- 
counts reflects plainly the manner in 
which business has centred in the larger 
financial districts. Bills purchased and 
held by the bank now total $229,718, 
and this compares with $240,692,000 for 
the week of Feb. 28 this year, but is 
more than double the $102,610,000 of 
bills held at the same time last year. 
Possibly, the reduction in bills he'd last 
week was the natural reflection of th 
ncrease of the rediscount rate, which 
officials of the bank expect to have the 
effect of lightening the load the New 
York institution has to carry, particu- 
larly in respect to bills which are sent 
in from other Reserve Bank districts, for 
rediscount here, attracted by the pre- 
viously lower schedule of rates. All of 
the districts now are on the same basis 
and there is no further incentive for the 
congregation of bills at this centre, 
which should be taken care of in other 
sections of the country. 

The Government’s new financing last 
week was generally in line with expec- 
tations. It amounted to two new issues 
of Treasury Certificates of Indebtedness, 
an offering of one-year 4% per cent. 
certificates and an issue of six months’ 
4% per cent. certificates, the combined 
amount being $400,000,000 or thereabout. 
It might be pointed out that the fol- 
lower of these rates gains from them e@ 
very accurate reflection of the advantage 
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of the money market. The low point 
was in June and September of last year, 
when 3%4 per cent. was the interest rate 
carried by the Treasury Certificates. 
That was the low mark. The one-year 
borrowing of last December carried a 4 
per cent. rate, marking the first signs 
of tightening in the money market, and 
the current offering, carrying a 4% per 
cent. rate, just about takes into con- 
sideration the % of 1 per cent, stiffen- 
ing which the market rate for money 
has undergone. It might be pointed out 
in this connection that the Government’s 
twelve months’ loan, no later than in 
December, 1920, brought 6 per cent., 
while exactly one year later the rate had 
worked back to 4% per cent., its present 
level for this class of paper, and it 
might be noted that no lower rates than 
the current ones were paid by the Gov- 
ernment for its new money in all of 
1921. 

Its own summary of business condi- 
tions in the United States by the Fed- 
eral Reserve Board, based on informa- 
tion gathered from all parts of the coun- 
try, furnishes an excellent and instruc- 
tive barometer of just what is happen- 
ing in the money market. “An _ in- 
creased demand for credit for commer- 
cial paper is beginning to reflect itself 
in increased borrowing from certain of 
the Reserve banks, particularly those in 
the large centres, where borrowings re- 
flect most sensitively the greater indus- 
trial demands,” says the Bank. “ The 
outstanding fact in Reserve bank de- 
velopments in the first eight weeks of 
1923, taking the system as a whole, is 
that seasonal liquidation of discounts 
this year was negligible compared with 
last year, the net aggregate reduction 
this year being only about $2,000,000. 
Member banks reduced their borrowings 
at eight of the Reserve banks, but these 
reductions were offset by increases at 
the Philadelphia, Dallas, San Francisco 
and New York Reserve Banks. The 
largest increase in discounts for the 
period was at the Federal Reserve Bank 
of New York, where member banks in- 
creased their borrowings to $96,000,000, 
better to adjust their relation to the 
altered condition of the money market 
thus evidenced.” 


REIGN bank statements which come 

to hand from week to week are of 
interest because, in the case of Eng- 
land particularly, they give reflec- 
tion of much the same sort of improve- 
ment, on » ~ore modest scale, however, 
as that waich is taking place in the 
United States. The last statement of 
the Bank of England, for instance, 
showed an increase in the proportion of 
reserves to liabilities to 19.20 per cent, 
as compared with 17.73 per cent. for the 
preceding week, and of 18.06 per cent. 
in the corresponding week of 1922. Pri- 
vate deposits fell very sharply, but cir- 
culation showed only moderate changes. 
The circulation of the Bank of France, 
however, increased last week from 37,- 
434,000,000 frances to  37,822,800,000 
francs, while loans and discounts fell 
very sharply from 5,231,300,000 francs 
in the previous week to 4,833,700,000 
francs last week. Advances to the State 
were lower by 200,000,000 francs than 
in the previous week. 

The Reichsbank statement places the 
increase in mark circulation at 389,247,- 
500,000, the smallest since Feb. 14; 
nevertheless, the increase for the whole 
month of February totals up something 
like 77 per cent. and it is possibly 
worthy of note that this continued out- 
pouring took place at a time when the 
mark was more or less firm, and that 
on several days it surged upward in 
rather dramatic fashion, and at one 
time in the month, completely doubled 
itself in market value. Since the be- 
ginning of 1923, German note circula- 
tion has been enlarged by the addition 
of 2,232,693,000 marks, almost double 
the increase for the entire year of 1922. 
It is more and more evident that this 
increase in mark circulation has little 
relation to the actual selling price of the 
mark at the present time. 





Week's Price Range 
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Spot Printeloths | er pen | Close 
39-inch 68-72s .......| 1234¢ | "1234¢ 
381%-inch 64-60s . 11%: ; 1 ge 
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NOUGH transpired in one quarter 

or another of the textile trades last 
week to supply a fair budget of news, 
but for the mgst part developments of 
real importance were jacking. With 
practically all lines of merehandise al- 
ready priced for the Fall wholesale sea- 
son, much of the week’s activity had to 
do with day-to-day buying and selling. 
Here and there, however, the monotony 
was broken by the announcement of 
higher prices on _  goods_ previously 
“opened,” or of withdrawals of those 
which had been sold up for the season. 


Along this line were announcements of 
advances of half a cent a yard on two of 
the best-known brands of 4-4 bleached 
muslins, one of which went into effect 
on Tuesday. The other will become ef- 
fective today. The concern which an- 
nounced the latter advance also an- 
nounced the complete withdrawal of its 
napped goods lines for Fall in a sold-up 
condition. Business in heavy colored 
cottons continued to come in well from 
jobbers in all parts of the country, and 
the same was true of percales. With 
cotton rising almost every day, recent 
prices on this class of goods now look 
low. The indications are that further 
advances are due before very long. 

Sales of ginghams also continue large 
in quarters where sellers are still able to 
accept business. A leading brand of one 
of the prominent Eastern lines of ging- 
hams can be delivered only to the extent 
of 60 per cent. of the orders on the 
books, and cancellations of the remain- 
ing 40 per cent. by the selling house are 
in order. Printed dress cottons are 
actively sought, especially the newer pat- 
terns which embody Egyptian ideas. 
Trading in gray goods was smaller last 
week than for quite a while, but, al- 
though there was some reselling by sec- 
ond hands, the mills were very firm in 
their price views and would take nothing 
less, for spot deliveries, than 12% cents 
for 39-inch 68-72s and 11% cents for 
38%-inch 64-60s. 

In the absence of actual merchandis- 
ing developments of importance, the out- 
standing feature of the week in the 
woolens and worsteds was the assertion 
of the head of the largest concern in the 
industry that prices on this merchandise 
would be even higher next vear than 
they are at present. According to well- 
posted buyers in the trade, this possi- 
bility depends very largely on the abil- 
ity of holders of wool to keep it at its 
present level of prices, which are ap- 
parently not justified by the actual sup- 
ply on hand or by the clips in prospect. 
but which are sustained largely by such 
artificial measures as pooling. The fea- 
ture of the current week promises to be 
the opening of one of the bketter-grade 
lines of women’s wear fabrics for Fall. 
While there is yet no indication of what 
the new prices will show in the way of 
advances, it is asserted that it will be 
necessary for the concern in question to 
allot its production, which is by no means 
small, among buyers. 

Some indication of the improvement in 
the silk business during the last year, 
and especially in recent months, was 
given by the figures issued during the 
week by the Silk Association of America 
showing the consumption of raw silk in 
this country, month by month, during the 
past year. It showed the February con- 
sumption, with one exception, to have 
been the largest of the period and to 
have been about 1,600 bales greater than 
that of January. The real significance. 
however, lies in last month’s showing 
when compared with that of the same 
month in 1922. Then there were con- 
sumed 22,107 bales, against 36,281 bales 
last month. Japanese raw silk prices 
dropped to the basis of $9.05 a pound 


for Sinshiu No. 1 during the week, a de 
cline of 10 cents a pound. 


So active has been the call for linens 


in this market during the past several! 
weeks; for both the dress and household 
varieties, that import houses on this side 
of the Atlantic have in more instances 
than one covered their prospective needs 
for the remainder of the year. This wa 
done in the belief that still higher prices 
were to come, in which the sustained 
high cost of flax will play a part of 
gradually increasing importance. Retail 
ers also appear to be buying abh-~) Vs) 
apparently the same thought in mind 

The trend in the burlaps field is 
toward what is known as a buyers’ mar 
ket, and some of the big men in 
selling end of the trade assert that it ha 
already become such. Despite thi 
fact and the general quiet of the week 
there was no marked change in price 
One factor in holding back buying an 
keeping the market weak is the reselling 
of March-April shipment goods in Cal 
cutta by second hands at prices about 3¢ 
points under the figures the mills aré 
asking for the same merchandise. A 
long as this situation exists, it is con 
tended, buyers will continue to dominate 
the market. 





Cotton: 














High | Low | Closit g| Net 
| 
March 81.€5 | 30.25 | 30.55 
May .... 31.48 | 3035 30.68 | 16 
July .......| 80.50 | 29.79 | 29.85 | + .02 
October 27.20 | 26.41 | 26.56 5 
December 26.82 | 25.80 | 26.00 | 5 
January.. 26.04 | 25.53 | 25.66 | 
L , | 
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HE record of each week in the cottor 

market has come to be more or less a 
repetition of the preceding one, in whicl 
prices have mounted steadily, in whi 
the demand is an increasing one for bot! 
domestic ard foreign account, and 
which the statistical position, so far 
spindles in operation in this country and 
abroad and the potential consumption 
of these spindles are concerned, point 
to even higher prices in the near future 
Cotton crossed the 31-cent mark in New 
York last week, and the market, viewed 
as a whole, was a very feverish and ex 
cited one, in which speculators vied with 
consumers in the demand for contract 
and in which the turnover of cotton wa 
a particularly large one. Possibly sucl 
exciting scenes as were witnessed on the 
trading floor of the New York Cotton 
Exchange in the last week or ten day 
have not been seen since the unreasor 
able heights to which cotton soared dur 
ing the post-war boom. 

Possibly the outstanding feature 
last week in cotton was the fact that 
many traders have turned to the fa 
distant months for their commitment 
Octoter, December and January contract 
for cotton as yet unplanted were in ver} 
active demand last week, and the wid 
spread between the new-crop months and 
the old-crop months has been narrowed 
On one day of the week there was a1 
advance of a full cent in the new con 
tracts, and interest in the market ap 
pears to be gradually diverging to thoss 
positions. But the old-crop months still 
hold the centre of the stage, provide the 
main vehicle for a great deal of specu 
lation, and of course are the ones want- 
ed by the spinning interests, whose de 
mands yet are unfilled, and who from day 
to day come into the market for new 
supplies of raw materials. 

The export demand has firmed up con 
siderably, too, in the last few days. In 
fact, shipments of cotton to date now ars 
only some 60,000 bales behind the figure 
of this time last year, and at one tim: 
in the early part of the year the figures 
ran well up to the 300,000-bale point 
British spinners in particular do not at 
all like the high prices they are com 
pelled to pay for American cotton. Thi 
accounts for the fact that many mills ars 
idle abroad or, if not idle, working only 
on part time. The condition has called 
forth the interesting comment from Sir 
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if the demand for cotton goods of all 
sorts keeps up at its present pace. There 
is no bickering, to speak of, by buyers 
of the finished article. At least, none 
has developed so far. As long as spin- 
ners are able to pass along the finished 
article at a profit, the cost to them of 
the raw material makes little or no dif- 
ference. In the meanwhile, they are 
very disposed to take cotton on every 
reaction, no matter how small a one it 
may be. Some of them are even disposed 
to tilt with the speculators in lively bid- 
ding for cotton. 


Iron and Steel: 





The Situation to Date 








End of December, 
1922 


United States Steel orders, tons. 7,283,989 
Daily pig iron production, tons. 106,935 
Daily iron production, tons 2,994,187 

Pig iron, Bessemer, at ritts., ton. $31.27 





— volume of out-turn in the iron 
and steel industry continues to be 
measured to a large extent by the plant 
capacity of the country. Because buyers 
show no disposition to slacken in their 
demands, each new week sees a con- 
stantly increasing volume of orders on 
the books, and it may be said that most 
of the plans now are sold entirely 
through the second quarter of the year, 
and many of them have been obliged to 
close their books entirely. The steady 
advance in inquiry for the most gen- 
erally used products of the industry has 
brought further increases in_ price 
levels, and there is no present indica- 
tion of an end to the rising volume of 
inquiry. The difficulties encountered in 
France and Germany in the manufac- 
ture of products of this sort have only 
increased the already terrific pressure 
being brought to bear on the manufac- 
turers, and American iron and steel are 
in very keen demand in practically all 
markets of the world at almost any 
price schedule the makers see fit to set. 
Schedules all along the line show vigor- 
ous advances. In pig iron, Southern ma- 
terial has advanced $1 to $26, and in 
Chicago $30-$31; in semi-finished steel, 
an order of upward of 50,000 tons of 
billets, sheets and slabs has been put 
through at $45 per ton, which represents 
an advance of $5. Bars, plates and 
shapes are close to 2.5 cents, while bolts 
and nuts are advanced 10 per cent. 

It may be said that the general level 
of finished steel prices is at this time 
just about half way between the average 
in the ten years before the war, 1904 to 
1913, and the so-called “Government 
prices ” during the war. The first inti- 
mation that steel prices are too high 
came in the news of the week from the 
industry. Plans for a proposed eighteen- 
story hotel in Chicago were abandoned 
and the reason given wag that steel 
prices at the moment were too high to 
make the undertaking attractive. How- 
ever, this is merely an incident, and, so 
far as consumers generaily are con- 
cerned, their anxiety is for deliveries 
rather than for minute investigation of 
the price levels. With open weather but 
a few weeks ahead at most, and with 
many building projects in all parts of 
the country ready to start as soon as 
weather conditions permit, it is quite 
evident that there will be no immediate 
let-up in the ratio of operations of the 
iron and steel mills of the country. 
They are now considerably above 90 per 
cent. of capacity, with the United States 
Steel Corporation plants something 
above that figure. 

All February records for the produc- 
tion of iron in the United States have 
been broken. Daily production last 
month averaged 106,935 tons, as com- 
pared with 104,181 tons in January and 
58,214 tons in February of 1922. The 
last time the average of February was 
reached was in March, 1920, when the 
daily output averaged 108,900 tons. 
From that figure the daily average fell 
to 87,220 tons in December of the same 
year, and to 27,889 tons in July of 1921, 


which was the lowest point of the busi- 
ness reaction following the war, and 
was the lowest of any month in more 
than eighteen years. No lower average 
output had been reported between that 
date and December, 1922, when the daily 
average reached 27,312 tons. 

On March 1 there were 278 furnaces 
operating in this country, which were 
turning out steel at the rate of 110,055 
tons per day, equivalent to 40,170,000 
tons a year. Automobile buying, rail- 
road buying, oil-country supplies, buying 
for municipal work and structural steels 
for building purposes continue to feature 
the market. The demand for steel from 
the automobile business is particularly 
pressing, and on this class of material 
the prices aff fairly running away. Rail- 
road buying included the purchase of 
437 locomotives and 5,000 cars, wit): 
fresh inquiries for 12,500 ears and 41 
locomotives. 

One of the indications that steel 
makers themselves believe that the pres- 
ent rate of activity in the industry will 
extend over a considerable period of 
time is to be found in the forward or- 
ders they have placed during the last 
two or three weeks for furnace coke, for 
delivery over the second quarter. Con- 
tracts involving 200,000 tons already 
have been placed. Among the heaviest 
buyers have been the Republic Iron & 
Steel Company, Youngstown Sheet & 
Tube Company, the Sharon Steel Hoop 
Company, the Eastern Steel Company, 
Weatherby, Sherman & Co., leading Iron 
Company and the Trumbull Steel Com- 
pany. 

Most of this coke is for reserve pur- 
poses and because of the fact that the 
makers want to be protected, at least so 
far as their present bookings extend. To 
operate a furnace requires from twelve 
to fifteen cars of coke seven days a week 
without interruption, in addition to a 
“mountain” of fuel to be used as re- 
serve. 

The foreign situation has become a 
factor of very great importante in the 
iron and steel trade. In summing up 
the situation, one trade authority makes 
this comment: “Germany is beginning 
to operate independently of the Ruhr 
Basin, importing coal for coast plants, 
utilizing Silesian coal for southern 
plants and resorting to electric smelting. 
Inquiries for large tonnages of coal for 
both France and Germany have reached 
the United States, and contracts for 
high-grade coking coal have been made 
for about 100,000 tons. In Alsace and 
in Lorraine 40 furnaces are now active 
out of 147. Luxembourg is approaching 
complete cessation of production. Brit- 
ish priects have advanced stiffly, the 
average or many items being $1.18 per 
ton since last week.” It might be said, 
in consideration of this condition abroad, 
that the foreign situation has reversed 
itself so far as the iron and steel trade 
is concerned. Shipments to Europe are 
moderately heavy and the inquiry is in- 
creasing day by day. It is only neces- 
sary to go back to the Department of 
Commerce’s figures for November to 


find imports of iron and steel products 
breaking all records. For the eleven 
months’ period ended November, 1922, 
imports totaled 618,143 tons, made up 
principally of pig iron, scrap and ferro- 
manganese; but since that time the sit- 
uation has changed, and the balance of 
shipmen‘s possibly is now in favor of 
the United States. It has had, too, the 
effect of removing the shadow of for- 
eign competition from our own market 
and has given prospective buyers of iron 
and steel really no alternative than to 
pay present schedules and get deliveries 
when they can. Heretofore they could 
always fall back on the possibility of 
picking up cheap foreign material, par- 
ticularly in pig iron and kindred prod- 
ucts. 

The fact that two of the leading steel 
makers of the country are in Europe at 
the present time has not escaped atten- 
tion of the industry, They are Judge 
Elbert H. Gary, Chairman of the United 
States Steel Corporation, and Charles M. 
Schwab, Chairman of the Bethlehem 
Steel Corporation. It was currently re- 
ported in the financial district at the end 
of the week that some very important 
and constructive announcements might 
be made on the return of these men from 
Europe, where, no doubt, they have been 
taking a bird’s-eye view of industry in 
that part of the world. 

There are some disturbing obstacles to 
complete and normal operations in the 
iron and steel industry. One of them is 
the labor situation, another is fuel, and 
still another is congestion on the rail- 
roads, which already has caused consid- 
erable difficulty. The fuel situation is 
generally getting better, and does not at 
present show much of the difficulty 
which it did, say, a month ago. But, on 
the other hand, adverse weather condi- 
tions and the fact that many additional 
embargos have teen laid, has tended to 
bring about an even greater snarl in the 
railroad tangle. This probably will be 
alleviated to some extent, at least, by 
the opening of Spring and the delivery 
of many units of rolling stock to rail- 
roads by equipment manufacturers with- 
in the next thirty to sixty days. 

It is not alone iron and steel which are 
in keen demand. The same thing may 
be said of many of the other metals. 
Copper, in particular, is firm, and buyers 
very persistent for deliveries. Copper 
sold in the New York market at 17 cents 
last week, and the foreign demand in 
particular is exceedingly good. Germany 
has been a very large buyer of American 
copper since the first of the year. The 
business in tin, as in many other non- 
ferrous metals, is not particularly brisk 
at the moment, and the consuming trade 
appears to be digesting the recent high 
levels established. Quotations on lead 
are practically unchanged from the pre- 
vious week, and zinc is a little easier in 
tone, but with prices unchanged. Copper 
shipments in February fromthe Lakedis- 
trict were up to the same high level of 
January, and amounted to 13,000,000 
pounds, the bulk of which went to do- 
mestic users. It possibly is worthy of 
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that both Germany and France are more 
nearly ready to affix signatures to an 
agreement today than they were early in 
January, before the shock of actual occu- 
pation had worn off, and when the situa- 
tion was replete with danger, not only to 
these two countries, but to the whole 
world. But alarmist talk, to great ex- 
tent, has died from lack of interest taken 
in it. Even the most precarious of situa- 
tions, whether international, national or 
even personal, are dulled by time. It 
may be that the lapse of time brings 
about a feeling of false safety, but in the 
present situation it is hardly to be so 
construed. Germany’s resistance has 
been too passive and stolid for her sud- 
denly to become warlike and aggressive 
overnight. 

The Government’s new $400,000,000 
financing has gone well. The 4% rate 


for the short-term paper sold and the 4% 
per cent. rate for the long term, or one- 
year securities, sold, suggests that, in 
the opinion of Treasury Department of- 
ficials at least, the money market is in 
excellent shape and that, although firm, 
no stringency in that direction is to be 
anticipated. It might be added, too, that 
the Treasury Department officials have 
prove themselves very excellent judges 
of money market conditions. The state- 
ment of Secretary of the Treasury Mel- 
lon at the end of the week lent further 
confidence to business and industry. He 
gave it as his opinion that the upturn in 
trade is sound and likely to prove of sus- 
tained character, and that, under present 
conditions, there is neither necessity for 
nor wisdom in any disturbance of busi- 
ness by further immediate advances in 
rediscount rates. 


note that wages have been advanced in 
most of the metal lines, in keeping with 
the higher prices for the out-turn. In 
the Lake Superior district actual ad- 
vances, amounting to 15 to 20 per cent., 
have been put into effect by some of the 
leading companies, and, while there has 
been no uniform revision of the schedule 
paid in the steel trade, one is currently 
reported under consideration, with the 
possibility that it will go into effect very 
soon. 

It has become known that in view of 
the tremendous increase in iron and stee! 
inquiry and the possibility that this mar- 
ket will be a sustained one, several of 
the larger companies are planning impor- 
tant extensions and additions to present 
facilities, which possibly will be ready 
by Fall. In one or two cases, at least, 
the work has actually been started, and 
it ia expected that it will be pushed along 
in order that these additional facilitic : 
may be used during the present wave of 
intensive metal purchasing. 


Week's Price Range 


Grain: 





CORN CORN. 





WHEAT. 





High Low High | Low High | Low 





May |$1 20%<| 1.1614|.7534|.73%4|.45 14.444 
July | 1.1544] 1.12%|.77 |.7534|.4454).43 54 
Sept | 1.1334] 1.11 14|.7734|.76 4|.43%4|.42 6 























OSSIBLY the outstanding feature 

of the grain market last week was 
the fact that prices moved within a nar- 
row, are and, for the last fortnight or 
so, it may be said that they have been 
pegged within a very narrow range. As 
upturns come along these advances al- 
ways meet considerable grain; on the 
other hand, any developments which are 
of unsettling nature and tend to lower 
prices, encounter sufficient support in 
most markets to offset the downward 
tendency and to keep grain at about the 
level it has been at for the last ten days 
or so. Possibly, the most sustaining in- 
fluence of the week was the record of 
exports, which amounted to 8,740,000 
bushels, compared with 4,351,000 bushels 
for the week previous. Much of the in- 
crease in the weekly total of grain ex- 
ported resulted from the shipment of 
3,178,000 bushels of barley to the United 
Kingdom, which was almost as much as 
had been shipped in the preceding two 
weeks. Wheat exports to Europe also 
were heavy last week, the Continent and 
the United Kingdom each taking twice 
as much as they did the week before. 
The ccompartive summary of shipments 
is a very interesting one, marking, as 
it does, the possible resumption of a 
very heavy export movement of grain. 
Wheat shipments were 2,815,000 against 
910,000 bushels; corn 1,927,000 against 
1,777,000 bushels; barley 3,178,000 bush- 
els against 266,000 bushels; oats 78,000 
against 102,000 bushels, and rye 742,000 
against 1,296,000 bushels for the pre- 
vious week. 

Figures have just come to hand on the 
exports of corn to Germany in 1922, 
which amounted to the unprecedented 
figure of 30,000,000 bushels. The Depart- 
ment of Agriculture notes that this fig- 
ure may be materially reduced this year 
because of the large potato crop harvests 
in that country. Germany is said to be 
taking some rye from Russia, but the 
movement of Russian grain is more or 
less clouded in mystery, and the figures 
are not to be given too much attention. 

Although there has been this in- 
creased export demand for grain of all 
sorts, the weather conditions throughout 
the belt have been better and the new 
crop will possibly get a very good start. 

The sections of Oklahoma, Kansas 
and Nebraska, which have been com- 
plaining most bitterly about the drought, 
have received very beneficial rains in 
the last few days, and about the only 
section of the country where very dry 
weather still prevails and in which there 





Continued on Page 4378. 





| 


























Monday, March 12, 1923 


THE ANNALIST 


377 








The Commerce Department and the Nation’s Business 


Special Correspondence of The Annalist. 

WASHINGTON, March 10. 
O many views con- 
cerning the invest- 
ment of foreign capi- 
tal in Germany have 
been expressed that 
a review of the situ- 
ation received by the 
Department of Com- 
merce from Charles 
E. Herring, Amer- 
ican Commercial Attaché at Berlin, 
warns that investment has a distinct 
speculative aspect, and only investors 
who expect to forego immediate returns 
on the chance of ultimate large profits 
when the German currency is re-estab- 
lished on a gold basis and when the in- 
dustrial crisis which such stabilization 
must precipitate is past, should consider 
investment in Germany. 

It must unfortunately be recorded, Mr. 
Herring adds, that speculation in Ger- 
man currency has been a favorite form 
of investment by the American public. 
It is impossible, of course, to estimate 
the extent of American losses in such 
ventures, but it seems reasonable to sup- 
pose that total foreign losses in mark 
speculation, to which Americans have 
contributed so handsomely, have more 
than liquidated German reparations pay- 
ments to date and financed German food 
imports since the armistice. As a mat- 
ter of fact, the territorial separations, 
general economic demoralization result- 
ing from the war, and the liquidation of 
foreign investments, loss of her mer- 
chant marine, &c., would probably have 
made it impossible for Germany to pay 
any considerable amount out of current 
income, had it not been for these foreign 
speculations. 

Berlin bankers assert that mark in- 
vestment in Holland, Switzerland and 
elsewhere in Europe has almost ceased, 
whereas American private investors still 
continue to make their contribution, al- 
though perhaps on a smaller scale than 
before. American investors should re- 
alize that only two possibilities can save 
them from heavy loss in the case of 
mark investmnet, says Mr. Herring. 
First, a quick turn-over in one of the 
brief periods of mark improvement; or, 
second, investment at the psychological 
moment just before a rational final set- 
tlement of the reparations problem, or 
a preliminary settlement which plainly 
implies such a later agreement, may be 
expected to result in some permanent ap- 
preciation. It is naturally impossible to 
predict at what figure the mark will be 
stabilized whenever a basis for stabiliza- 
tion, which implies the abrogation of the 
financial clauses of the treaty, is 
reached. It seems unlikely, however, 
that it would be revalued at a figure 
much higher than its then foreign ex- 
change value. Eminent economists have 
lately suggested the propriety of re- 
valuing at approximately the internal 
purchasing power of the mark, which is 
always considerably higher than its for- 
eign exchange value, but such a proposal 
would meet with bitter opposition in Ger- 
many and could probably not be put 
through. The margin of possible gain, 
even for those lucky enough to speculate 
in marks when the lowest point just be- 
fore preliminary or final stabilization is 
reached, will apparently, therefore, be 
not so great. It cannot be too strongly 
emphasized that American investors 
should finally abandon the naive belief, 
once so prevalent, that in some miracu- 
lous way the mark will eventually be re- 
deemed at par or on a 50 per cent., 25 
per cent. or some other fantastic basis. 

German industry is firmly opposed to 
any undue control by foreign capital, al- 
though, up to this time, there has been 
no objection to the establishment of 
branch factories or German incorporated 
branches by foreign capital. It could 








hardly be expected that a country with 











TABLE I. 
How German Shares Have Fallen 
Equivalent Gold Mark Values. 
(Based on Berlin $ Rates.) 
—Paper Mark Quotations— 73 186 7,481 
NAME Dec. 30, Jan. 3, Dec. 29, Dec. 30, Jan. 3, Dec. 29, 
OF STOCK. 1920. 1922. 1922. 1920. 1922. 1922. 
re So Se 319 775 5,975 18.35 17.18 3.36 
Siemens & Halske. 353 835 22,000 20.28 18.85 12.35 
Badische Anilin & 
Soda Fabrik... .. 575 685 8,700 33.05 15.47 4.87 | 
A. G. Anilinfabrika- } 
RS ipl 459% 679 7,400 27.41 = 15.33 4.20 | 
Daimler Moteren 
a ree 2 598% 5,250 16.96 13.50 2.94 
Linke Hoffman 
ae 470 1,150 7,100 27.04 25.97 3.99 
Laurahuette ...... 399 860 12,500 22.93 19.42 7,01 
Harpener Bergbau 
: RS Ue ee 575 1,322 60,500 33.05 29.85 33.97 
Phoenix A, G,... 665 1,065 21,500 38.26 24.05 12.05 
Mannesmann 
Roehren Werke.. 611 1,380 15,000 35.15 31.16 8.40 
Schlesische A. G. 
fuer Bergbau & 
Zink huettenbe- 
Ere 850 1,390 24,900 48.88 31.39 13.94 
Deutsche Erdoel 
) oe | 2,200 38,000 154.77 49.68 22.33 
Teutsche Bank.... 327 525 7,800 18.81 11.85 4.36 | 
Disconto Gesell- 
7 See 247 449 3,800 14.19 10.14 2.14 | 
Dresdner Bank.... 220 406 3,100 12.64 9.17 1.72 
A. G. Deutsche 
Kaliwerke ..,,, 441 1,130 17,500 25.36 25.52 9.82 | 
Hamburg Amerika 
Ae Se 196 499 9,125 11.25 11.29 5.12 
N ord deutscher 
| ree 195 510 5,800 11.21 11.52 3.31 





the industrial and political traditions of 
Germany would welcome or, so far as 
she could prevent it, permit a wholesale 
buying-up of industrial properties by 
foreign capital. If, in the present pe- 
riod of extreme currency depreciation, 
the selling out (the much discussed 
“ Ausverkauf ”) of German industry to 
foreign capital should proceed too far 
from the German standpoint, it is en- 
tirely possible that, in a subsequent pe- 
riod of reformed currency and general 
economic stability, the German Govern- 
ment would be strongly tempted, in so 
far as remaining treaty obligations or 
other considerations would permit, to use 
every means in its power to restore Ger- 
man industry to German ownership. 

In connection with attempted control 
of any German industrial enterprise by 
foreign capital, the German custom of 
issuing plural-voting shares should be 
briefly mentioned. This means of re- 
taining control in the hands of “ in- 
siders”” no longer able to furnish a ma- 
jority of the capital reserves has 
naturally become increasingly prevalent, 
and it is now not uncommon for new 
stocks with a tenfold voting privilege to 
be issued. 

Mr. Herring suggests that the future 
status of German labor and the prob- 
ability of its eventual return to prewar 
conditions should also te most carefully 
considered by American investors who 
believe that, under more normal condi- 
tions, as well as in the present period of 
industrial stimulation through currency 
depreciation, German production costs 
will be at least as much below American 
cost of production as before the war. 
According to present indications, the 
German workman will return to the ten- 
hour or longer day (formerly twelve 
hours in the steel industry) and per- 
haps to the prewar gold wage scale, 
only after a long and bitter struggle. 
A period of widespread unemployment 
and general economic distress would, 
perhaps, temporarily force German labor 
to accept almost any conditions that 
might be proposed, but it is doubtful 
that such concessions would be perma- 
nent. To many observers it seems that 
the spirit of German labor has changed 
as a result of the revolution and the 
real power exercised by organized labor 
over the German Government for more 
than four years, 


Although the German wage scales are 
probably not greater than before the 
war in terms of purchasing power (and 
recently they have tended to become 
less), German labor as a whole has been 
maintained on a fairly favorable basis 
in marked contrast to the economic po- 
sition of the middle classes as a whole 
and even of the trading and industrial 
classes to some extent. Above all, labo? 
has obtained a shorter working day, 
which is everywhere strictly observed, 
without, on the whole, a corresponding 
reduction in wages. Altogether it seems 
unlikely that the wage item in German 
production costs will be relatively as 
small in the future as before the war 


NOTHER important factor which is 

bound to increase German production 
costs, as compared with pre-war fig 
ures, is the much greater dependence of 
Germany upon foreign raw materials, 
owing to territorial separations under 
the peace treaty and to the coal, coke 
and other deliveries in kind to the En 
tente. Altogether there seems to be no 
reason whatever to believe that German 
industry will be in a more favorable po- 
sition than before the war in a period 
of later currency stabilization, whenever 
that may occur, but it is easy to conceive 
that German production costs will be ap 
preciably higher and that export on a 
pre-war scale will be difficult of attain- 
ment. 

A distinction must, of course, be made 
between American capital contemplating 
investment in German industry with the 
idea of participating in the German 
market and in neighboring markets, in- 
cluding Russia, in which German prod- 
ucts may later enjoy some form of tariff 
preference or otherwise have a special 
advantage, and investments intended to 
develop or maintain an export overseas 
which could not be accomplished by man- 
ufacture in the United States. In the 
latter case Mr. Herring says American 
industry should hesitate before sinking 
money in an enterprise which, under the 
present confused and unsound economic 
conditions (and these must apparently 
continue and perhaps grow worse so long 
as the past reparations policy or the 
present French political course prevail), 
can hardly offer immediate adequate re- 
turns and which may later fail to realize 


expected profits because of the various 
factors briefly mentioned in his report. 
After every new mark collapse, con- 
tmues Mr. Herring, the stock market 
ordinarily responds with a more or iess 


movement. In few instances, 
however, does the increased value, ex 
n paper marks, immediately or 
equal the new mark deprecia 
the long run, so long as currency 
continues, as in the last 
gold value of stocks (and in- 
!l other German investments) 
must continue to decline. For instance, 
“ Wirtschaft und Statistik” (Vol. II., No. 
16), has recently estimated the gold 
value of all listed German shares in 
July, 1922, at 21 per cent. of their pre 
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pressed 
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depreciatio: 
veal the 
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war value, and the percentage must now 
be considerably less. Another recent un 
official estimate has placed the gold 
value of all German shares at the end of 
1922 at around $800,000,000, obviously a 
fraction of the prewar valuation, and 
even so probably too high. 

Purchasers at the present low levels 
may feel reasonably assured that the 
gold value will, in spite of brief occa- 
siona creases, continue to decline so 
long a 1e collapse of the German cur 
rency ntinues. As in the case of pur 
chasers marks, investors in mark 
shares who buy when the bottom of cur 
rency depreciation (and hence of gold 
value share quotations) is reached, will 
probably be in.a fortunate position. The 
physical plant of German industry re 
mains intact and it is furthermore prob 
able that renewals in the last two years 
have largely made up for the abnormal 
deterioration of the war period, although 
actua ions of productive facilities 
have bee considerably exaggerated 
abroad , to a misunderstanding of 
the real meaning of German capital in 
sreases. The extent of plant and equip 
ment renewal is a disputed subject on 
which unsafe to be dogmatic, but 
at any rate the real value of German 
industrial plants must be considerably 
above their gold value, even allowing 


for the large capital increases and spe 
cial stock issues which have taken place. 

It follows that investors who are pre 
pared to hold German industrial shares 
indefir practically foregoing any 
retur! alculated in gold for an indefi 
nite period, and prepared to take heavy 
losse ase of liquidation before rock 
bottor reached in German economic 
and financial life, may eventually make 
The basic factors making 
present iisition of controlling inter 
ests in German industrial enterprises a 
course, be considered in 
ultimate profits on Ger 
man strial shares. Theoretically 
these i be large, but assuming that 
they entually materialize perhaps not 
great gh to compensate for what 
may 2 long and troubled period of 
waiting a return to normal economic 
rency stabilization or revalu 


large 


gambl« st. of 


connect ith 


life a1 
ation 1 Germany. 

The accompanying table shows the 
gold value of the shares of certain very 
important German companies on Dec. 30, 
3, 1922, and Dec. 29, 1922. It 
will be observed that, despite the great 
rise paper mark quotations, the gold 

ie has nearly always greatly declined. 
The return to a foreign investor on 
shares depends upon the ex- 
change rate prevailing when the pur- 
chase of these paper mark values with 
dollar other foreign currencies was 

in any case, it cannot re 
have approached the dividend re- 
investments in stable- 
currency countries. Considering the de- 
gree of currency depreciation in Ger- 
many since the armistice (and particu- 
larly since November, 1921), apparently 
high dividend rates are apt to be misin- 
A dividend of 20 per cent., 40 
per cent., 50 per cent. or even 100 per 
cent. (as in the case of the Laurahuette) 
represents really a very small return on 
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an investment made when the foreign ex- 
change value, and, generally speaking, 
the internal purchasing power of the 
mark was anywhere from 100 per cent. 
to several thousand per cent. higher. 

It must be remembered that German 
stock dividends are usually calculated on 
a par of 100 marks (gold marks, in the 
case of prewar corporations), and where 
currency is worth (as at 20,000 marks to 
the dollar) only 1-5,000 of the prewar 
exchange value, it is clear that divi- 
dends which would give prewar inves- 
tors, or even those who bought within 
the last few months, any adequate re- 
turn, would have to reach astronomical 
figures. 

It is the subscription rights (Bezugs- 
rechte) in connection with new stock is- 
sues, rather than the apparent divi- 
dends, which are now the chief incentive 
for German share purchases, particu- 
larly in the case of domestic investors 
whose opportunities to invest in foreign 
currencies or other relatively stable gold 
values are increasingly limited. Such 
new issues on preferential terms are, of 
course, unproductive as present divi- 
dend-yielders, so long as currency depre- 
ciation continues at its recent rate. 
When the rock-bottom of currency de- 
preciation and economic confusion and 
foreign interference in Germany is 
reached, the situation may be otherwise, 
however. 

Investment in fixed interest securities 
of any kind is almost as futile as invest- 
ment in German marks, unless, as above 
indicated, bonds should be purchased 
when the mark has reached its lowest 
point prior to the resumption of some 
sort of redemption value, which may or 
may not be considerably more than the 
then foreign exchange value. As it is 
more difficult to dispose of German 
fixed-interest securities in order to take 
advantage of a temporary upward fluc- 
tuation of the mark, this form of in- 
vestment is even less desirable than the 
speculative purchase of currency to be 
held only until a temporary rise takes 
place. 

The disadvantages of converting dol- 
lars into mark bonds so long as the Ger- 
man currency continues to depreciate are 
so apparent that it is unnecessary to dis- 
cuss such matters as bonded debt limita- 
tion of municipalities, funding provi- 
sions, &c., which would otherwise be im- 
portant factors to consider. While 
stocks respond partially to the consistent 
currency depreciation and, in some in- 
stances, offer opportunity for con- 
siderable profit-taking, fixed-interest se- 
curities of all kinds respond but slightly 
to the successive low levels of the mark, 
as the accompanying Table II. indicates. 

The comparative popularity of certain 
German Government bonds is due to the 
hope that upon redemption some prefer- 
ential treatment will be given them, i. e., 
possible partial allowance for currency 
depreciation. Here, however, as in the 
case of a redemption value of the mark, 
it is improbable that a Government as 
impoverished as that of Germany would 
burden itself with unnecessary indebt- 
edness. 

There has been since the Armistice a 
heavy foreign investment in real prop- 
erty, particularly in apartment houses 
in Berlin and other large cities. The 
very low gold values of fine properties 
has proved attractive to many and ac- 
cording to a recent estimate (probably 
too high) nearly 20 per cent. of the 
apartment houses in Schoeneberg (one 
of the best residential districts in Ber- 
lin) are now owned by foreigners. 

Improved real estate is undoubtedly 
offered in Germany at very much !ess 
than the gold cost of construction and at 
figures far disproportionate to the gen- 
eral level of prices now prevailing in 
Germany. The chief reason for the ab- 
normally low selling price of apartment 
houses, office buildings, &c., measured 
in gold, is the stringent maximum rent 
law. While the general price index of 
the Frankfurter Zeitung has risen 2,054 
times over the 1914 level, and the mini- 
mum cost of living index for Berlin 





Jan., 

1921. 

Government obligations.... 100 

Municipal obligations .... 100 

Provincial obligations .... 100 

Industrial securities....... 100 
Number of marks to the 
dollar, Berlin closing 


quotations enthese dates 65.41 





TABLE Ii. 


The Price Movement of Fixed-Interest Securities 


Jan. 3, May 11, Sept. 21, Jan. 3, 
1922. 1922. 1922. 1923. 
110.33 122.71 179.94 398.4 
90.70 101.03 97.68 116.09 
100.72 96.91 87.44 104.72 
107.10 107.08 113.29 233.00 
188.00 285,25 1,395 7,525 








(Kuezynski) had increased 846 times on 
Dec. 1, 1922, landlords in the City of Ber- 
lin were then entitled under this law to 
receive only about twenty-five times the 
peacetime rent, including supplementary 
payments. The landlord class has practi- 
cally been expropriated and is anxious to 
dispose of its holdings at almost any 
price, converting the proceeds into do- 
mestic or foreign values which will bring 
some adequate return. 

There are, nowever, serious drawbacks 
in connection with such real property 
bargains. So long as the maximum rent 
law remains in force it is, of course, no 
more possible for foreign purchasers to 
obtain any appreciable return on their 
property than the original owners, who 
are so gladly disposing of them. There 
is no prospect that the law will be abro- 
gated, although it will doubtless be modi- 
fied from time to time so as to give 
property owners a slightly greater re- 
turn on their investment. For instance, 
in the City of Berlin maximum rents 
have been raised as from.Jan. 1, 1923, to 
40 times prewar (instead of 30 times), 
but this is, of course, an utterly ludicrous 
return on the prewar gold value, and 
even a very low return for foreigners or 
others now buying on a paper mark 
basis. 

Purchasers of houses in Germany must 
be prepared to forego interest on their 
investment for an indefinite pericd and 
furthermore must pay for upkeep, un- 
less, as is usually the case with German 
owners, they permit the property to de- 
teriorate. Under present conditions it 
is practically impossible for the vast ma- 
jority of German house-owners to pay 
for even the most essential repairs and, 
in so far as tenants themselves do not 


defray these expenses, the property 
must abnormally deteriorate. The fact 
that for years abnormal deterioration 
has been going on because of the strin- 
gent provisions of the maximum rent 
law must, therefore, be considered in 
connection with the abnormally low gold 
prices of such property. 

It is not at all certain, Mr. Herring 
points out, that eventual stabilization of 
the mark, the reduction of the repara- 
tions payments to a rational basis and 


_the general deflation process in Ger- 


many would result in the abrogation of 
the maximum-rent law. Certainly dur- 
ing the slow and painful process of de- 
flation, which will undoubtedly be at- 
tended by an industrial crisis and prob- 
ably much unemployment, as well as 
general reductions in wages, it is highly 
improbable that a free market for rents 
will be resumed. The recent increase in 
Berlin maximum rents, while affording 
the landlord class very little relief, has 
created great dissatisfaction among the 
tenant class, who, indeed, are in many 
cases unable to meet a further increase 
in rent. The privilege of living practi- 
cally rent-free is now regarded as a 
vested right by German labor and the 
German middle class as a whole, and 
this point of view would present diffi- 
culties to any socialistic Government, or 
indeed any other German Government, 
which proposed to repeal the present 
regulations. Indeed, German industry 
would also be seriously concerned, since 
the present law practically subsidizes 
industry at the expense of the landlord 
class, and its repeal would be reflected 
in renewed wage agitations. [I urther- 
more, there is always the possibility, 
perhaps remote, that a perpetuation of 


Grain 


Continued from Page 376. 


is complaint of lack of moisture for the 
crop, is in the extreme southwest. 


Some very interesting private reports 
were issued last week. One of them, an 
analysis of the world wheat situation, 


issued by the Armour Grain Company, 
was construed as bearish in the trade 
and was one of the factors in providing 
pressure intermittently all week on the 
market. In analyzing the world’s wheat 
situation, the firm estimated that at the 
beginning of the season there was a world 
surplus of 918,000,000 bushels, of which 
447,000,000 bushe's had been exported to 
March 1, leaving 471,000,000 bushels 
available for importers for the last four 
months of the season. If export taking 
continue at the average of the first eight 
months the shipments would be 224,000,- 
000 bushels, leaving 247,000,000 bushels 
for carry-over into the new crop, com- 
pared with 178,000,000 bushels last year. 
North America has 302,000,000 bushels 
available for surplus, without allowing 
for carry-over at the end of the season. 
The United States Department of Agri- 
culture’s figures on farm reserves of 
wheat were about what had been esti- 
mated. Generally, however, a bearish 
view is taken as to the significance of the 
estimate, based on a comparison with last 
year’s total, which was 19,000,000 bushels 
less. Grain shipments are coming into 
the market in only moderate fashion. 
Primary arrivals are running about 900,- 
000 bushels of wheat per day, with some- 
thing more than double that for corn. 
It has been estimated that there has been 
considerable loss of Winter wheat acre- 
age in the last thirty days, and that the 


condition of the plant, as compared with 
previous year, is relatively low. 

It is quite apparent that the immediate 
future of grain prices will be, to a very 
large extent, dependent upon the manner 
in which the export demand becomes a 
sustained one. It is not generally be- 
lieved in the trade that the increases 
which have taken place in the last fort- 
night are to be considered a flash in the 
pan. The known demand abroad is an 
impressive one. The unknown factor in 
the situation is Europe’s ability to pay 
for grain imports, and it is about this 
that the entire situation revolves. There 
has been considerably increased conges- 
tion in grain shipments at the Port of 
New York, and the situation appears to 
be getting worse rather than better. 

The United States Department of 
Agriculture, in its weekly summary of 
crop| conditions throughout the United 
States, gives rather an optimistic tone to 
conditions in agricultural lines every- 
where. “Favorable weather for the 
preparation of the ground for the plant- 
ing @f corn and cotton crops prevailed 
in the Southern States through much of 
the week,” said this report. “ Planting 
corn|was under way in Central Georgia 
and jn Central and Southern Louisiana. 
Planting continued in Florida, where 
much was up and doing well. The week 
was warmer than normal throughout the 
Wint@r wheat States, with considerable 
rainfill in all except the extreme western 
portign of the belt, and considerable 
proggess was made in replanting in the 
districts damaged by the freeze in the 
mid of February. 





State Socialism in Germany indefinitely 
may result in various experiments in 
socialization, of which the continuation 
of the virtual confiscation of dwelling 
houses would probably be a chief 
feature. 

Another speculative feature of invest- 
ment in improved real estate in Germany 
is the possibility of discriminatory taxa- 
tion at some future time. According to 
the Treaty of Versailles, Entente na- 
tionals may not be discriminated against 
in taxation, and separate treaty with 
Germany reserves this right to United 
States investors. The possibility of an 
indefinite continuance of the present 
maximum rent law, which makes present 
ownership of dwelling or business prop- 
erty unprofitable, and of a future re 
vision or evasion, direct or indirect, of 
the Treaty of Peace, must be considered, 
The national feeling against the selling 
out (Ausverkauf) to foreigners, on ac- 
count of the bargains offered in certain 
lines by mark depreciation, is a psycho- 
logical factor that cannot be ignored. It 
is not inconceivable that, when more 
favorable relations with the Entente na- 
tions and the United States are re- 
stored (with or without an abrogation 
of the Versailles treaty) some future 
German Government may formulate a 
scheme of taxation of real estate values 
designed to prevent undue “ profiteer- 
ing” by foreigners from high exchange 
countries during the present period. 

To summarize, if the maximum rent 
law is repealed or greatly emasculated 
within the next five or ten years, if no 
socialization of house properties is dat- 
tempted, and if no special taxation in re- 
spect to property bought after a certain 
date is later promulgated, investments 
of this kind may some day yield a hand- 
some return, but the gambling nature of 
the transaction should be clearly under- 
stood. 

Investments in German unimproved 
real estate stand on a less speculative 
basis. Generally speaking, the indus- 
trialists, bankers, landed estate owners 
or smaller farmers, are the only classes 
which have not greatly suffered by Ger- 
man currency depreciation. Farmers 
end agricultural estate owners who have 
had mortgages or other debts of lonz 
standing are in a particularly fortunate 
condition, since they have been able to 
liquidate their obligations on an absurd- 
ly low basis. This form of investment, 
however, does not appeal to foreign in- 
terests and need not be further dis- 
cussed. 

The foregoing, says Mr. Herring in 
conclusion, is intended as a brief and 
somewhat impressionistic survey of the 
disadvantages of any foreign invest- 
ments in Germany under present condi- 
tions. All German industry and trade is 
on a shifting basis, and all business 
must necessarily speculate on the future 
of the national currency and even the 
national existence within present terri- 
torial limits. There has been con- 
siderable criticism of American non-par- 
ticipation on a large scale in German in- 
vestment opportunities, in spite of the 
admittedly doubtful nature of such ven- 
tures, which has been due chiefly to a 
failure to appreciate the extent to which 
German economic life rests upon an un- 
healthy and insecure basis. The chief 
question for American investors in in- 
dustrial shares or controlling interest in 
German industrial enterprises is, as be- 
fore indicated, the length of time they 
are prepared to forego adequate returns 
on the chance of ultimate speculative 
profits. Investors in German currency 
or fixed-interest securities are speculat- 
ing with less chance of profit than 
others, unless they make a quick turn- 
over in one of the brief and uncertain 
periods of mark improvement. Those 
buying German real estate, which super- 
ficially, perhaps, promises the most bril- 
liant profits of all, are probably gam- 
bling to a greater extent than investors 
in industrial properties which, in a pe- 
riod of currency stabilization, will pre- 
sumably not be subject to any maximum- 
profits law, and in any case will hardly, 
formally or in practice, be socialized. 
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Official Washington From a Business Viewpoint 


Special Correspondence of The Annalist. 

WASHINGTON, March 10. 
NGRESS adjourned 
and the President got 
away on his vacation 
without any develop- 
ments of a _ nature 
seriously to interfere 
with the Administra- 
tion’s program to give 
the country a rest 
from legislative agita- 
tion, at least until next December. 
There probably will be plenty of Con- 
gressional activity then as Senator La 
Follette has made known his intention 
to seek laws for the control of the oil 
industry and Senator Brookhart, by in- 
troducing a bill in the last Congress, 
gave some intimation of the extreme to 
which he will go in his efforts to bring 
about the drastic amendment, if not the 
destruction, of the Transportation act 
of 1920, and a reduction in some, at 
least, of the railroad rates, particularly 
those affecting the farmers. 

The important point, however, was 
that despite the failure of the Ship Sub- 
sidy bill, President Harding was able to 
carry out his program of forcing a Con- 
gressional recess until December. There 
are some who have said that the Presi- 
dent would find it wise to call Congress 
together sometime in the Fall, but these 
views are not well founded. There simp- 
ly is not going to be a special session. 

The President was able to obtain 
amendments to the debt-funding legisla- 
tion which made possible the acceptance 
of the agreement with Great Britain 
and opened the way for the new en- 
larged American Debt Commission to 
negotiate with other foreign nations. He 
also was able to obtain favorable action 
on rural credits legislation, some fea- 
tures of which were opposed by Secre- 
tary of the Treasury Mellon, but which 
is understood to be satisfactory to Sec- 
retary Hoover and Secretary Wallace 
of the Department of Agriculture. The 
life of the War Finance Corporation 
also was extended until January, 1924. 

In addition to this the Administration, 
in the last hours of the Congress, ob- 
tained an appropriation in the deficiency 
bill, which will permit the Departments 
of Commerce and Agriculture to make 
a thorough investigation of the agricul- 
ture situation, both as to domestic needs 
and the export outlook, and that investi- 
gation is to be carried out without delay. 

In other words the stage is pretty 
well set for a continuation of the period 














of industrial and agricultural expansion 
on a reasonable basis, if the business 
and agricultural interests do not attempt 
to take-advantage of the situation which 
has been created. The Administration 
is especially anxious that agriculture 
shall advance along with the interests 
in the industrial regions; in fact, this 
is particularly important in view of the 
disturbed conditions abroad. There is a 
very firm belief here that, regardless of 
the conditions in Europe, prosperity can 
be maintained in the United States if 
the task is tackled in the right spirit 
and developments up to this time appear 
to indicate that such is the case. 

Secretary of Agriculture Wallace feels, 
it is said, that the adoption of rural 
credits legislation by Congress and the 
extension of the powers of the War 
Finance Corporation until the new agri- 
cultural banking facilities can be put in 
operation are of great importance, and 
that Congress acted wisely. The Secre- 
tary is hopeful that what may be accom- 
plished in 1923 will be permanent, and 
that agriculture will be put on a better 
footing for all time. 

In view of the somewhat optimistic 
statement made last week in THE AN- 
NALIST concerning the agricultural out- 
look, the opinion of the Department of 
Agriculture as expressed during the 
week is of interest. Moderate optimism 
prevails in the agricultural industry 
despite the uncertainty of the European 
markets to buy American farm products, 
the department holds and adds: 

“The South is optimistic and plainly 
intends to plant more cotton. The corn 
belt apparently thinks rather better of 
corn than it did a year ago, but finds 
some difficulty in making up its mind 
about hugs. The range country is out- 
spokenly for sheep, but says little about 
cattle.” 

Prices of agricultural products, the 
department continues, are regarded as 
high enough to maintain production of 
most of the important products, with the 
possible exception of potatoes. Cotton 
and wool head the list of important 
products in purchasing power per unit, 
and producers of fibres seem to hold a 
somewhat stronger position on the price 
outlook than producers of food. 

“The South,” says the department, 
“looms large in the whole agricultural 
situation. If Continental Europe mate- 
rially cuts down purchases of our wheat 
and pork this year, cotton may become 
something of a key crop. Well-informed 
men consider that another billion-dollar 
cash crop in the cotton belt would go 


Current Corporate 


IR REDUCTION COMPANY, INC., for 

the year ended Dec. 31, 1922, reports 

gross earnings of $7,021,209 and net in- 
come, after current charges, of $1,067,241. 
After deducting Federal taxes and additional 
compensation to officers and employes of the 
company, there was $879,507 available for the 
capital stock, equal to $5.60 a share on the 
average number of shares outstanding in 
1922, which totaled 156,866. The general bal- 
ande sheet on Dec. 31, 1922, shows net cur- 
rent assets of $4,393,751 and net current lia- 
bilities of $427,627. 

AMERICAN CHICLE COMPANY, for the year 

ended Dec. 31, 1922, reports a net loss of 
$169,215 after all charges for operating ex- 
penses, interest and other deductions, as 
compared with an operating loss of $1,423,015 
in the previous year. Gross profits in 1922 
were $2,066,139, against $1,930,935, while 
epecetiog expenses totaled $1,652,600, against 

430, The company made certain de- 
ductions from the profit and loss account 
in 1922 amounting to $1,006,601, which in- 
cluded adjustments and extraordinary losses 
which resulted in the reporting of a profit 
and loss deficit of $4,153,296 at the close of 
1922, against a profit and loss deficit of $2,- 
977,479 at the end of 1921. 

AMERICAN RAILWAYS COMPANY, for the year 

nded Dec. 31, 1922, shows net income of 
3, 134,520 after charges and taxes, as com- 
pared with $564,082 in 1921. 

ATLAS Powber CoMPANY, for the year ended 
Dec. 31, 1922, shows net income of $2,006,662 
after providing for taxes and interest and 
amortization on convertible gold bonds to 
Au 1, 1922, equivalent, after preferred 
div idends, to $16.83 a share on $8,714,625 
common stock, as compared with net income 
of $634,484 or $1.71 a share on $5,515,985 
common stock outstanding in 1921. 

er ag Rg Company, INc., 
ended Dec. 1922, shows net profit of 
$211,943, Steer interest, depreciation, sinking 


for year 





fund provisions and Federa! taxes, equiva- 
lent, after preferred dividends, to $2.14 a 
share earned on 40,000 shares of no par com- 
mon stock, as compared with $144,758 or 32 
cents a share in 1921. 

Buckeye Pire Line Company, for the year 
ended Dec. 31, 1922, shows net income of 
$1,744,396 after taxes and charges, equivalent 
to $8.72 a share ($50 par) earned on the 
$10,000,000 capital stock, as compared with 
$1,676,434 or $8.38 a share the previous year. 
The balance sheet of Dec. 31, 1922, showed 
current assets of $5,528,289, against current 
liabilities of $2,127,337, as compared with cur- 
rent assets of $10,071,118 and current liabil- 
ities of $1,208,673 a year ago. Total assets 
and liabilities amount to $23,550,136, against 
27,342,230 at the end of 1921. 

CHINO CoMPANY, in its report for the 
year ended Dec. 31, 1922, shows a deficit of 
$848,785 after expenses, depreciation, &c., as 
compared with a deficit of $1,314,204 the 
previous year. The balance sheet as of Dec. 
31, 1922, shows current assets of $4,425,027, 
against current liabilities of $3,218,874. Cash 
amounted to $423,018, as compared with $1,- 
054,159 at the end of 1921, while inventory 
account increased $1,184,727, and loans and 
notes payable show an increase of $514,000. 

CoLUMBIA TEXTILE COMPANY reports gross 
sales of $533,201 for January, against $309,127 
in the same month last year. Gross sales for 
December, 1922, were $521,698, against 
$401,922 for December, 1921. Unfilled orders 
on hand amount to $1,750,000. 

CoLoRaDO POWER COMPANY, for January, re- 
ports gross operating revenue of $93,275, 
against $87,925 the year before, and total in- 
come of $50,172, against $45,935. For the 
twelve months. gross amounted to $1,033,429, 
against $987,676, and total income was 
$556,811, against $449,045. Operating expenses 
in January last decreased $1,658 compared 
with the year before, while for the twelve 
months a decrease of $31,655 was effected. 


a long way to offset a failing European 
market for wheat and meat.” 

In. genzr2l crop prices, the depart- 
ment feels, are now relatively higher 
than live stcck prices, due partly to the 
present price of cotton. Eggs and butter 
are the only products showing a price 
decline for the month but this is usual 
at the season. Prices of commodities 
other than food that farmers buy also 
advanced so that the January general 
index of purcitasing power of farm prod- 
ucts in terms of other commodities as 
worked out by the department stood un- 
changed at 68. 


A feature of the agricultural situation 
in January was an increase in the mar- 
ketward movement from farms of corn, 
hogs and cattle whereas shipments 
usually fall off slightly as) compared 
with December. Stocks of eggs in cold 
storage Feb. 1 were only slightly larger 
than the average on that date in pre- 
ceding years, the tremendous surplus of 
cold storage eggs at the beginning of the 
season having been almost totally con- 
sumed. 

This official survey is by no means 
discouraging and it is hoped that, with 
the adoption of the rural credits legisla- 
tion, the survey to be made by the De 
partment of Commerce and Agriculture 
and other steps to be taken by the Gov 
ernment to give aid and encouragement 
te the farmers, that there will be a 
steady improvement which will go far 
to promote a sane prosperity. In con 
nection with this survey the reports 
which have come in daily to the De- 
partment of Commerce about general 
business conditions are still favorable. 
The record of production for January 
was by far the best for any month since 
the boom period of 1920. Figures so 
far available for February indicate con 
tinuation of this activity. Exception 
ally heavy sales by retailers show a con 
tinued demand for gocds by consumers 
This heavy demand for commodities has 
resulted in some price increases, especial 
ly in raw materials. Cotton has passed 
the 30 cent mark and steel prices now 
stand at $43.81 per ton, compared with 
$41.41 a month ago. Copper is selling 
at about 17 cents. 

Coal production is remaining steady at 
about 10,400,000 tons of bituminous a 
week. Building activity and the produc 
tion of building materials continues at 
exceptionally high levels for this time 
of the year. An increasing shortage in 
the supply of labor, both skilled and un 
skilled, seems to be one of the limiting 


factors in the production situation and 
is resulting in increased wages at some 
points. 

The Treasury Department expects to 
carry out its Spring financing without 
disturbance to the money 
I'he March offering for $400,- 

thereabouts will be the only 

sue til bonds are offered in refund- 
ing the remaining Victory notes which 
mature on May 20. The total to be 
refunded in May has been estimated at 
0,000,000 to $800,000,000. It is 
that the estimated total will be 
reduced somewhat before May. There is, 
in fact, nothing in connection with the 
Government financing which need give 
There also is every indication 
that the Treasury Department will ar- 
affairs so that the national 
budget will be balanced in June. 


any severe 
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Me of the activity of the progres- 

é ical groups in Congress will be 
spent making addresses, but not in 
Washington There will be a few 
Congressional inquiries carried on but 
not have any direct or disturb- 

upon business, so far as can 
be seen at this time. 

Senator Ls Follette’s move for legis- 
lati olling the oil and gasoline 
industry will not get very far, at least, 
until Congress reassembles in December. 
The recommendations made by the La 
Follett ubcommittee to the Senate in- 
to shut off exports of oil and 
anoth« make the pipe lines common 
divorce the ownership of the 
pipe from the ownership of the oil 
carried There were recommendations 
and means to “ break the 
monopoly control of the business now 
among them provisions for a 
uniform system of bookkeeping and com- 


they w li 


ing aff 


also ways 


pulsory reports to the Government. All 
of tl however, will be put off until 
the next ¢ ongress. 


lifficult to make any prediction 

to the probability of another increase 

in th ediscount rates of the Federal 
janks. All that is known is 
that the ituation has been carefully 
tudied by the Directors of various Fed- 
il Reserve Banks and by the members 
<deral Reserve Board and that 

there ome tendency for action if it is 
hat business is expanding too 
its own good and for the 
the — For the moment 


concluded t 


an increase will be ordered from the 4 My 
per t. level. Members of the board, 
however, have made no statement of at- 


Financial Reports 


CurRTISs AIRPLANE AND MOTOR CORPORATION 
for 1922, reports a profit of $16,169, against 
$101,207 in 1921. At the end of 1922, unfilled 
orders were $3,752,009, against $1,763,224 
in 1921 

GENERAL BAKING COMPANY, for the year 
ended Dec. 31, 1922, reports net profits of 
$4,701.422 after depreciation, interest and 
Federal taxes, as compared with net profits 
of $2,182,495 in 1921. The surplus, after divi 
dends, in 1922 amounted to $2,875,013, and 
the profit and loss surplus on Dec. 31, 1922, 
after allowing for the stock dividend pay 
ment, amounted to $1,730,787. 

HaYes WHFEL Company, for the year ended 
Dec. 31, 1922, showed net profit of $973,243 
after charges and Federal taxes, equivalent 
to $4.86 a share earned on 200,000 outstand 
ing shares of no par capital stock. The bal 
ance sheet of Dec. 31, 1922, shows current 
assets of $3,537,697, as against $1,114,545 cur 
rent liabilities. Total assets and liabilities 
amount to $7,037,170. 

INDIANA PIPE LIN& COMPANY reports net in 
come of $1,532,855 for the year ended Dec 
31, 1922, after deduction for taxes, charges 
and depreciation, equal to $15.32 a share 
earned on the $5,000,000 capital stock of $50 
a share par value. In 1921 the company re 
ported a net income of $1,163,550, equal te 
$11.63 a share. The company paid cash divi- 
dends aggregating $3,000,000, so that a def 
icit of $1,467,145 was reported after dividend 
payments, thus reducing the profit and loss 
surplus as of Dec. 31, 1922, to $1,755,854, 
against $3,382,998 at the end of 1921. 

INTERTYPE CORPORATION, for the year ended 
Dec. 31, 1922, reports net earnings after de- 
preciation and tax reserves of $944,206, as 
compared with $306,854 in 1921, equal to 
$25.37 a share on the 31,385 outstanding com 
mon shares, after dividends on the first and 
second prev ferred stocks and appropriation of 
$30,000 for retirement of first preferred. 

LAKE SHORE Evecrric Ratlway system, for 


ross earnings of $2,519,303, a 
le f $44 853 from 1921. Balance after 
tax $588,392, a decrease of $161,769, 


i was $175,053, an increase of 

L AND NAVIGATION COMPANY for 

the i nded Dec. 31, 1922, shows net in- 

$1,587 024 after charges and taxes, 

eq 2 $2.71 a share ($50 par) on the 

$29,243,400 ipital stock, as compared with 
$3,033 j $5.20 a share in 1921. 

Mackay CoMPANIES, for the eleven months 
ended ‘ 31, 1922, shows net income of 
$8,458,909 quivalent after deducting 4 per 
cent. preferred dividends to $15.60 a share 

arned $41,380,400 common stock. The 


prev eport covered the year ended Jan. 
3 1d showed net income of $4,226,- 
82 $ 8 a share. 

Ma FACTURERS’ LIGHT AND Heat COMPANY 
shows et income of $2,569,170 after taxes 
and rE for the year ended Dec. 31 last, 
against $1,837,627 in 1921. Operating expenses 
and taxé f the company amounted to $8,- 
900,567 1922, against $8,257,711 in 1921, in- 
luding preciation and depletion. 

MARKE STREET RaAmLway COMPANY reports 
perating revenues of $801,506 during Jan- 
st $764,885 in January, 1922. 
come amounted to $159.110, 













Operat 


1gainst $134,273; gross income, $163,811, 
igair $138,017, and net income $99,682, 
against $74,682 in January, 1922. 

McCa CoRPORATION, for the year 1922, 
shows net sales amounting to $6,895,159, an 
inerease of $989,377, as compared with the 
year 1921 After deducting expenses and 
depreciation, the company showed an operat- 


ing profit of $1,103,014, and net profits, after 
allowing for reserves and miscellaneous 
items, stood at $911,272. The company re- 
ported surplus as of Dec. 31, 1922, of 


ontinued on Page 394. 
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Last Year’s Flood of Stock Dividends 


HE central theme in 





present-day corpora- 
tion finance is the 
stock dividend. Last 
year, according to the 
report prepared by 
the Federal Trade 
Commission for Sena- 
tor Smith W. Brook- 
hart, American cor- 
porations voted stock dividends to the 
amount of $2,149,151,425. Since, in the 
case of a number of corporations, the 
money value of the dividend is not given, 
the total is perhaps even larger than 
that amount. According to a similar 
report issued by Dow, Jones & Co., the 
figure for such dividends is $1,484,107,- 
789. This report, however, is based only 
on “ complete returns of the leading cor- 
porations for the year” and contains 
only 139 companies, while the former 
report contains 328 companies. If the 
difference in the number of companies 
be added to the Dow-Jones report, the 
final figure is approximately the same 
as that found in the Federal Trade 
Commission report. Assuming that these 
reports are correct, last year’s flood of 
stock dividends topped the high-water 
mark of more than $2,000,000,000. 

As to the magnitude of stock divi- 
dends declared by particular companies, 
there is a wide range in amounts. At 
the one extreme is the Finance Service 
Company with a 5 per cent. dividend, 
equal to $6,170, and the Gas and Electric 
Securities Company with three-quarters 
of 1 per cent. dividend, equal to $114,355. 
At the other extreme is the Standard Oil 
Company of New Jersey with a 400 per 
cent. dividend, equal to $393,353,200, and 
the Davis-Brown, Woolen Company with 
a 3,333 per cent. dividend, equal to $485,- 
000. Between these extremes there :‘s 2 
great diversity of amounts and percent- 
ages. In the 2,000 per cent. class comes 
the Landis Machine Company with a 
$950,000 stock dividend; in the 1,500 per 
cent. class come the Brown & Sharp 
Co. with $15,000,000, and the Wanskuck 
Company with $7,500,000; in the 900 
per cent. class come the American Elec- 
tric Heater Company with $900,000, the 
Atlantic Refining Company with $45,- 
000,000, the Denver Dry Goods Company 
with $4,500,000, and the Standard Steel 
Car Company with $36,000,000; in the 
600 per cent. class come the Standard 
Oit-Company of New York with $150,- 
000,000-and-the Victor Talking Machine 
Company with $29,994,000; in the 400 
per cent. class come the Beechnut Pack- 
ing Company, with $3,821,000 and the 
Emerson Drug Company with $1,000,000, 
in addition to the Standard Oil Company 
of New Jersey above mentioned; in the 
300 per cent. class come the Ohio Oil 
Company with $45,000,000, the Poca 
hontas Fuel Company with $13,560,000, 
the Standard Oil Company of Kansas 
with $6,000,000 and the Vacuum Oil 
Company with $45,000,000; in the 200 
per cent. class come the Prairie Pipe 
Line Company with $54,000,000, the 
Prairie Oil and Gas Company with $40,- 
000,000, the Gulf Oil Corporation with 
$80,000,000, the Great Northern Paper 
Company with $16,544,000 and the Gen- 
eral Baking Company with $40,000,000; 
in the 100 per cent. class come the Pa- 
cific Mills with $20,000,000, the Inger- 
soll-Rand Company with $10,900,035, the 
Standard Oil Company of California 
with $100,971,111 and the Standard Oil 
Company of Indiana with $140,000,000; 
and in the 50 per cent. class and below 
comes a variety of companies ranging 
all the way from the Magnolia Petroleum 
Company with $60,000,000 to the Pacific 
Gas and Electric Company with $680,081 
or a 2 per cent. stock dividend. 

The corporations distributing such 
stock dividends in the last year are of 
various kinds. Heading the list are the 
oil companies with more than a billion 
dollars distributed by the so-called 
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Standard Oil group alone. Next are the 
manufacturing enterprises distributing 
about seven hundred million dollars. 
Then follow public utilities with about 
thirty-five millions, banks with about 
$31,000,000, merchandising enterprises 
with about twenty millions, insurance 
companies with about nineteen  mil- 
lions and a variety of miscellaneous 
enterprises with lesser amounts. Fur- 
thermore, these various types of corpora- 
tions seem to be distributed. throughout 
the nation, in the South as well as in 
the North, and in the West as well as in 
the East. 

Since such was the volume of stock 
dividends last year and since such is the 
character of the concerns detlaring 
them, what are the causes of their ap- 
pearance in such large quantities? A 
complete answer to this question is 
rather difficult to find. Perhaps the 
best explanation is set forth in the quo- 
tation: ‘ The agitation for the taxation 
of corporation surplus or stock dividends 
representing transfers from surplus to 
capital account has been revived, and 
it is at once the cause and result of 
numerous stock dividends. The an- 
nouncements of these dividends which, 
under a decision of the United States 
Supreme Court, are nontaxable for the 
very good reason that they do not 
transfer anything, has excited a portion 
of the public, which understands them 
to be a distribution of profits, and 
prompted a demand for more taxation. 
On the other hand, the revival of the 
demand for the taxation of such surplus 
or stock dividends has naturally prompt- 
ed corporations to complete any action 
of the kind they may have been con- 
templating.” 

While, without doubt, this was the im- 
mediate cause or occasion for the decla- 
ration of stock dividends in such large 
amounts last year, yet the real cause 
lies deeper. It arises as a natural re- 
sult of a sound financial policy on the 
part of corporate managements. In the 
successful administration of every cor- 
porate concern it is necessary to plow 
back into the enterprise every year a 
part of the current earnings. It is an 
extremely shortsighted practice to pay 
out in annual cash dividends everything 
that is earned. Mead, in his book on 
“Corporation Finance,” after laying 
down safe rules as to the payment of 
dividends in the early history of a cor- 
poration and as to the management of 
expense accounts, says: “The third 
rule or principle which we find to gov- 
ern the dividend policy of well-managed 
companies is to pay out in cash divi- 
dends only a portion of the balance of 
income remaining in any year available 
for distribution to stockholders. Even 
after a large surplus has been accumu- 
lated to safeguard the dividend rate, 
and with the most careful management 
of the depreciation and renewal ac- 
counts, the amount of this ‘ balance for 
dividend ’ is subject to wide fluctuations, 
which, in view of the desirability of 
maintaining a fixed rate of dividend, 
makes the distribution of the entire 
amount in any year unwise.” 

After a close study of the history 
since 1913 of the several corporations 
which declared large stock dividends last 
year, it looks as though they had merely 
followed Mead’s third rule of safe finan- 
cial management. In almost every case, 
instead of paying out in cash dividends 
all the large volume of earnings due 
to wartime prosperity, they maintainec 
their regular normal rate of dividends, 
and translated the remainder into tangi- 


ble property such as plant, equipment 
and improved industrial facilities. They 
recognized the fact that “ permanency 
and regularity in payment of dividends 
rather than irregular payment of large 
or smal] dividends as earned are alwavs 
indicative of the sounder financial 
policy.” While it may be possible in 
many cases that earnings over regular 
cash dividends “ were sejuestered for the 
sole purpose of evading the income 
supertaxes of the shareholders of these 
corporations,” yet, if they were seques- 
tered, the action was based upon the 
principles of sound corporation finance 
in spite of the resulting tax evasions. 

Before proceeding further let us in- 
quire regarding the nature of stock divi- 
dends. Are they real dividends, as a 
great many economic illiterates seem to 
think? Hardly. -They are really not 
dividends at all. In essénce, they are 
just the opposite of dividends, as the 
Supreme Court pointed out in the case 
Eisner vs. Macomber. They really rep- 
resent permanent retention of the profits 
in the business. They in no way in- 
yolve a distribution to the stockholders. 
The shareholders’ total equity is abso- 
lutely unaffected. The asset side of 
the balance sheet remains, unchanged. 
Even the total of the liability side re- 
tains its original status. The only 
change is a charge to the surplus ac- 
count and a concurrent credit to the 
capital stock account: The final result 
of the whole process is that the share- 
holder’s interest “is simply cut up into 
a greater number of aliquot paris.” 
While he may have six certificates in- 
stead of three, he has no larger interest 
in the business and no greater claim to 
corporate assets. 

Since there is no actual distribution 
of corporate assets, what are the objects 
in declaring stock dividends? The ob- 
jects may be summed up under five 
heads: First, to insure permanent reten- 
tion of the surplus earnings in the en- 
terprise; second, to effect a change in 
the market pricé of the stock, either 
by creating a bull market or by reducing 
it to a more popular level for the pur- 
pose of trading; third, to provide a 
means of pacifying stockholders at times 
when they are clamoring for cash divi- 
dends; fourth, to augment the invest- 
ment value of the company so as to in- 
crease the aggregate volume of dividends 
without any increase in the rate, and, 
fifth, to hide the undivided profits or 
the surplus from the stockholders and 
the public. Which of these objects ap- 
plies to the stock dividends of last year? 
It seems that only the first has a strict 
application. The second partially fits 
the case of the Standard Oil Company 
of New Jersey, since that company de- 
sired to reduce the market value of its 
stock to a plane where its employes could 
make purchases. No doubt, also, in 
many cases stock dividends created a 
bull market, though this was not the 
primary purpose for which the declara- 
tion was made. Likewise, in several 
instances, the stock dividend may have 
been made the basis of an actual distri- 
bution of a larger aggregate volume of 
cash dividends. But the point to be em- 
phasized is that the objects in declaring 
the stock dividends, in so far as the out- 
sider can see and in so far as good ac- 
counting and wise corporate manage- 
ment are concerned, are perfectly legiti- 
mate regardless of the incidental results 
which may have followed. 

Furthermore, are the stock dividends 
distributed last year a species of tax 
evasion’ .It is certainly conceivable that 
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they may have been, at least partially. 
For example, while stockholders are not 
subject to normal taxes on income from 
corporate enterprises, they are subject 
to surtaxes. Since, instead of cash divi- 
dends, they receive stock dividends, 
which are nontaxable as income under 
the Income Tax law, they escape from 
the burden of taxation to the extent 
of surtaxes. Consequently, stock divi- 
dends under such circumstances are the 
result at least of a partial tax evasion. 

But do stock dividends permanently 
escape taxation? Not by any means. 
As a current writer has clearly pointed 
out: “Upon all corporation profits 
above the exemption of $2,000, when 
profits do not exceeed $25,000—no ex- 
emption above—an income tax of 12% 
per cent. is now paid, whether they are 
retained or distributed, and, whenever 
any actual distribution to stockholders 
takes place, the latter must pay the 
income surtaxes to which they are sub- 
ject. If the earnings of corporations 
are retained for use in the business, 
they will accumulate and yield more 
taxes whenever distribution occurs. They 
are practically money at interest for the 
Government, for they are bound to be- 
come subject to personal taxes sooner 
or later, if the stockholders or their 
heirs ever get anything from them.” 

In addition to the normal tax of 12% 
per cent. on the net income of corpora- 
tions, which takes the place of the 
normal tax of 4 per cent. up to $4,000 
and 8 per cent. above that amount for 
individuals and partnerships, there is a 
Federal capital stock (excise) tax im- 
posed on corporations for the privilege 
of doing business. This tax takes the 
form of a levy of “$1 for each full 
$1,000 of the average fair value of the 
capital stock for the year preceding the 
taxable year in excess of the exemption 
of $5,000.” Thus the Federal Govern- 
ment places not only an income tax on 
American corporations but also a cup- 
ital stock tax, and all the surplus earn- 
ings, which are transferred to the sur- 
plus account and then later distributed 
as stock dividends, have passed through 
the process of taxation once, bearing 
rather than escaping their full share 
of the burden of taxation, and to tax 
them again is equivalent to double 
taxation. 

Last year’s flood of stock dividends, 
then, is of fundamental interest in the 
realms. of present-day corporation fi- 
nance. The immediate cause or occa- 
sion for the declaration of such dividends 
lies in the threat of. further Federal 
taxation. The more basic cause, per- 
haps, has to do with the policy of sound 
financial management. Since there is 
no distribution of corporate assets, the 
stock dividend is not a real dividend at 
all, but represents merely a breaking 
up of the stockholders’ equity into a 
larger number of parts. While such a 
dividend may possibly be a species of 
tax evasion in so far as surtaxes are 
concerned, yet it does not necessarily in- 
volve a permanent escape frorn taxation, 
since the earnings left in the business 
accumulate and yield a larger volume 
of taxes whenever actual distribution 
occurs, and since corporations as busi- 
ness units are subjected to both a 
normal income tax and a capital stock 
tax. ; 
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HERE is still no lack 
of action in the de- 
velopment of the 
policy of France and 
Belgium as_ the 
agents executing the 
mandate of the Allies 
to make Germany 
pay its war debts. 
France means to keep 
what it takes, and to take whatever may 
be necessary to convince Germany that 
it would be cheaper to pay than to dodge 
merely for delay of what it must finally 
do. France declines to refund the 12,000,- 
800,000 marks which it seized on a rail- 
way train, and Belgium followed that 
coup with the seizure of a round billion 
marks in transit from the Rechsbank to 
Duisburg. Even deaths have followed 
sabotage, the French shooting at sight 
those tearing up rails, although no acci- 
dent followed. When towns fail to pay 
fines for disorders in them, cash is coi- 
lected by soldiers making house-to-house 
collections. 

Such incidents are less important than 
France’s seizure of the Rhine ports of 
Karlsruhe, Mannheim and the railway 
shops at Darmstadt. These points are 
east of the Rhine and 200 miles south of 
the Ruhr. The French now command 
both banks of the Rhine, which carries 
control of a great hinterland. The rea- 
sons for the French advance are to pun- 
ish sabotage by German blocking of the 
Rhine-Hoerne Canal, and to collect cus- 
toms on trade between occupied and un- 
occupied Germany. The French excuse is 
that the mandate to collect reparations 
includes the means necessary for that op- 
eration. Possible occupation of Frank- 
furt; Hamburg, Bremen and Emden is 
hinted in Berlin cables, but France 
makes no such threat. After the exe- 
cution of the above occupations, General 
Degoutte said: 

“We hold the door of the Ruhr and 
we shall not give up possession until we 
know our debts will be settled. What we 
are doing is to piace those rich men 
whose avoidance of their obligations has 
caused Germany to forego her promises 
in such a position that they must either 
pay their debts or lose a great deal 
more than they would by contributing 
their just share to the liquidation of Ger- 
many’s indebtedness. 

“T am assured by circumstances that 
the Ruhr magnates are thinking over the 
means which will bring about a peaceful 
settlement. At the moment there is a 
slight improvement in our relations with 
the German people.” 

Among France’s critics London ranks 
but little below Berlin as a source of 
authority on France’s acts and_ inten- 
tions. Those of that way of thinking 
will rate highly some passages from 
Lloyd George’s cabled remarks: 

“There are signs that French enter- 
prise has abandoned all idea of recover- 
ing reparations and that it is now brood- 
ing upon loot—on an immense scale. 

“If Germany were tomorrow to throw 
up her hands, what conditions would she 
have to comply with? Who can tell? 
Germany clearly does not know. The 
British Government does not know. 
They were never discussed at the Paris 
Conference. M. Poincaré has only as- 
serted with emphasis that he ‘ will not 
accept promises.’ 

“If the Ruhr is to he evacuated prom- 
ises must be accepted at some stage, for 
Germany cannot deliver ten years of coal 
installments in advance and cannot pay 
fifty billions of gold marks (twelve and 
one-half billion dollars) over the counter. 
So if Poincaré’s statement means any- 
thing, then control of the Ruhr indus- 
tries must be vested in France until the 
whole of the mortgage has been re- 
deemed. Hence the vast plan for the 
exploitation of Germany and, through 
Germany, of Europe.” 

This point occupies French attention. 











Week’s 


Writing in the Paris Matin, Senator de 
Jouvenel says France still is suffering 
because Paris did not have a peace plan 
ready at the end of 1918, and asks that 
M. Poincaré be ready when Germany 
yields in 1923. Senator de Jouvenel 
says the simplest thing is to have the 
Reparation Commission prepare terms 
for Germany. 

Another plan mentioned in the Paris 
cables is that France and Belgium 
should negotiate with Germany, subject 
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to the approval of England and Italy. 
“ Pertinax,” who reflects often the 
opinions of President Millerand, is quot- 
ed in The World’s cable: 

“The guiding principle of the French 
settlement policy will be, first, the es- 
tablishment of a régime under which 
the mines and factories of the Ruhr will 
function to the profit of the devastated 
regions, and, secondly, that a 50-kilo- 
meter demilitarized zone on the right 
bank of the Rhine will be permanently 
guaranteed. 


EDNESDAY’S cables brought Chan- 

cellor Cuno’s statement regarding 
France’s procedure and Germany’s policy 
in reply. He abandoned a tour with the 
intention of stimulating opposition to 
France and returned to a hastily sum- 
moned session of the Reichstag with the 
apparent expectation that he could ac- 
complish more through parliamentary 
action than by persistence in his per- 
sonal policy without it. The cables re- 
port that no part of his speech was 
more applauded than his denunciation of 
France’s violence, with specifications of 
arrests, expulsions, beatings, imprison- 
ments, confinements and some deaths for 
sabotage. Disobedience to French orders 
upon German orders was the , most 
numerous cause of French discipline. 
This was too repetitious for reproduc- 
tion, and better adapted to please Ger- 
mans than to serve as an appeal to the 
world’s moral sense. It had been an- 
ticipated by the statement of the Belgian 
Premier recalling Germany’s methods in 
the occupation of Belgium. Belgium is 
supporting 18,600 war orphans, Premier 
Theunis said, including 8,900 children of 
Belgian eivilians shot by Germans. On 
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This week’s cover of The Annalist shows the Golden Gate, 
San Francisco is the most important E 


In 1775, tte ship “San Carlos,” commanded by Don Juan 
Manuel de Ayala, entered the harbor, the first vessel to sail the 
_ The Bay of San Francisco is the | argest 
land-locked harbor in-the world. 
: The area is about 450 square 
miles and the length of shore line is 231 miles. 
to the harbor is through the Golden Gate, a strait lying to the 
north of the city between Fort Point and Lime Point. 
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in the 
a half-dozen specified occasions, hun 
dreds in each case of men, women and 
children were shot indiscriminately. One 
instance may be given in detail: among 
700 civilian noncombatants shot at Dinan 
were seventy-three women and thirty- 
nine children. Qn that occasion alon 
the women and children alone numbered 
112. Germany lists nine deaths due to 
French occupation. The world know 
that Belgium was a victim of violation 
of all law, and that France is an officer 





Page 





SH 









390 










395 





ee 


















TTT 


It is seventy miles long and 


Nt 


T 
} 


The entrance 








——} 











cAI 


executing the law of war on a debt 
dodger resisting the officer. The com 
parison was not before the Reichstag, 
but on this point of French brutality the 
Chancellor asked: 

“What indignation would sweep that 
same world if Germany was guilty of 
that long list of acts which would shame 
the honor of any nation?” 

The Chancellor’s criticism of France’ 
futile and costly procedure is such as 
might be expected from such a speaker, 
before such an audience, but contribute 
nothing to public information. The 
larger part of his speech was devoted to 
the German policy on negotiations. Just 
now that- is more important than 
France’s crimes or policy, because the 
only alternatives to the current economic 
war in military form are negotiations, 
or the substitution of real war. 

“Away with the talk about negotia 
tions. It is not our business to make 
offers so long as the occupation of the 
Ruhr renders it impossible for us,” he 
said. 

“When the path is open to us offering 
the possibility of frank discussion as an 
equal Government we will enter that 
path. 

“ We will agree to no settlement sev 
ering illegally occupied territory from 
Germany, or any agreement which fails 
to restore to freedom Germans wrong- 
fully punished. The world is silent—the 
victims are still too few. I do not appeal 
even now to foreign countries. I merely 
note that after seven weeks of fighting 
for our rights and for the peace of the 
world we still stand alone.” 

The speech was made after a consul- 
tation with Parliamentary leaders of all 
parties, the conclusion being that Ger- 
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Situation 


insist upon equality as a 
negotiator, rather than as a fugitive 
and yet that no position 

e taken which should give France 
real war. It is remarked that 
irawal of the invaders is no 
ade a condition precedent to 

negotiations, ultimate withdrawal now 


be £ itTicient. 


ir istice, 


ance there came both political 
replies. The Government 
note reiterating: 
e does not aim at a hegemony 
d coal and at the dismember- 
Germany, as the 
Chancellor says; she wishes the repara- 
her to be paid. The French 
on numerous occasions has 
declared it has no idea of annexations 
of imperialism. 
ite proof that the German Gov- 
aided by the industrials, has 
abotaged reparations lies in the fact 
te the occupation of the Ruhr, 
y purchases of English coal 
money by the German Gov- 
German exchange has passed 
) to the dollar to 22,000 and 
Ger leclares she can get along 
al from the Ruhr. 
fore the sums expended by 
Ge in o send up the mark and buy 
could have been employed 
tions, and the fall of the mark 
tificial as its recovery. There- 
fore, a since Germany ca) so easily 
ge ong without the 3,280,000 tons of 
coal eceived monthly from the Ruhr 
I have fulfilled completely the 
gram of the Commission on 


German 


tion lue 


Government 


na no 1e¢a 


juestion of reparations must be 
according to the Treaty of 

is to say, by decision of the 

Comn mn.on Reparation, and-not by.a 
f bankers; whoever they may 


Sw litary response from 
i Cabinet decision to 
the o the colors of the class of 
t could be replaced by the 
1922. Without procuring addi- 
s, the Government can double 
on occupation duty. In the 
field Generals occupied a few more 
Rhir wns, including Mulheim, eight 
t of Essen and the seat of the 

terests. 
French comment is that the 
Chance s speech alters nothing, being 
me rd French attention passes on 
arture of Poincare and Bar- 
thou, esident of the Reparation Com 
n ( » consult the Belgian Govern- 
mer garding terms for Germany. It 
agreed that the excessive 
hould be reduced, but also 
French leaders who would en- 
irge France’s other demands in the 
f territorial security by limiting 
iding German military strength 
in the region west of the Rhine, or by 
ett a neutralized and independent 
Rhinelan English interests are antag- 
onizé y irresponsible French reports 
ega g a Franco-German combination 
of and iron interests. Premier 
Poi1 has difficulty in moderating 
the ide of some of his colleagues, but 
find port in published articles that 
ico-Belgian program should be 
acceptable to international opinion, espe- 
Italy, England and the United 
rance and Germany each seem 
to overtures, but each insists 
other should make the first ges- - 
suggestion is that Germany 
yuld repeat the offer which the allied 
refused to consider at their 
meeting. Neither nation wishes 
France is reluctant to admit 


France 


prolong 


State I 
receptive 
that the 

ture Une 
sh 
Premi« 

January 


} ’ 
mediation 


England to negotiations regarding a 
policy on which British opinion and of- 
ficial position are adverse. 


The British Premier reiterated this 


ontinued on Page 383. 
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A Review of Foreign Opinions 


IN account of the pres- 
ent position of the 
German and French 
iron industries ap- 
pears in the Deutsche 
Allegemeine Zeitung 
(Hamburg, Jan. 23), 
which throws an in- 








bi ye \ ae j , 
é ZX} teresting light on the 
L) iia - siimation fromthe 
German point of view. 
The raw iron output of Germany in 
its prewar frontiers, inclusive of Luxem- 
burg, amounted to 19,300,000 tons in 





the year 1913. In its present frontiers, 
states the German paper, it produced in 
1921 perhaps 7,000,000 tons, and in 1922 
8,750,000 tons. 

Very important blast furnaces, ore and 
coal mines, were contained in the terri- 
tory lost by Germany as a result of the 
war, namely, Alsace-Lorraine, the Sarre, 
Upper Silesia and Luxemburg, which 
were the main iron producing centres of 
Germany after the Ruhr. They con- 
tained, however, only the minor iron 
working industries, such as engineering, 
locomotive, tool and wire works. Never- 
theless, the transference of the western 
border lands naturally caused great up- 
heavals in Germany’s economic indus- 
tries, eventually resulting in an iron 
famine in the latter country, while 
France, having doubled her furnace 
capacity, was left with a superfluity of 
iron, except in so far as the old market 
in Germany was kept open artificially by 
fiscal dispositions. 

The German writer then states that 
I'rance’s aim in the framing of the 
Treaty of Versailles was to protect her 
own iron manufactured goods industry 
with a high tariff, while forcing the sale 
of the Lorraine, Sarre and Luxemburg 
output by forbidding Germany to place 
tariffs on it for five years. The intro- 
duction of the franc into these districts, 
and the depreciation of the mark has im- 
paired the success of these measures, so 
that in the course of last year Germany 
suffered from an iron shortage and 
France had a surplus of iron left on her 
hands. Continuing, the writer says: 


With the sugoest of the French Gov- 
ernment and the help of cheap German 
coal, the French iron industry was en- 
abled to offer the cheapest prices on 
the world market, though working at 
a loss, with the result that France ex- 
ported far greater quantities of iron 
than she imported. Germany, on the 
other hand, could not cover her cur- 
rent requirements, and was obliged to 
urchase iron and steel from abroad. 

hile before the war Germany’s ex- 

rt of iron and steel was ten times 
arger than her import, the import for 
1922 was for most months larger than 
the export. 


The following reasons are enumerated 
by the German organ as causes of the 
great iron demand in Germany: 


The peace treaty exacted the deliv- 
ery of the merchant fleet, of a great 
quantity of rolling stock, agricultural 
machinery, tools, &c., also the destruc- 
tion of many plants which were de- 
signed for the output of peace goods 
as well as war material. In the first 
place, the railway, shipping companies 
and factories demanded and received, 
in part, recompense from the State for 
the purpose of reconstruction. It is, 
therefore, of the utmost necessity that 
the output of iron and steel be brought 
up to the highest possible level. ow 

rermany has lost all her pit coal out- 
side the Ruhr, and what remains to 
her of Upper Silesia. Further, she 
has had to deliver gratis 20 per cent. 
of the output of the Ruhr, that is one 
and a half to two million tons monthly, 
to the Allies. The following measures 
were therefore taken in order to 
secure, in spite of everything, the high- 
est possible iron and steel output: 

1. Large quantities of waste iron 
were utilized for high furnace and steel 
purposes. 

2. Superior foreign ore (Swedish, 
Spanish and Canadian) was employed. 

3. Inferior fuel was used for boil- 
ers and generators. 

4. English, Dutch, Czech, Sarre and 


even American coal was bought. 
By means of these heroic measures, 
says the Hamburg paper, 


Germany 


brought her raw iron output up to 36 
per cent. of the prewar output in 1921, 
and up to 45 per cent. in 1922, which 
amounted, respectively, to 7,000,000 and 
8,750,000 tons. 

In the opinion of the German writer 
the French, in the attempt to give color 
to the charges against Germany, refuse 
to consider the present and prewar out- 
put of Germany in comparison. Instead, 
they proceed to give a cut and dried 
comparison of the output of the furnaces 
in Germany now as compared with the 
output of the same furnaces before the 
war. From this angle the Ruhr furnaces 


which are situated in the Ruhr district 
itself the situation offers no immediate 
dange: as regards their coal and raw 
material supply. The supply of iron ore 
and scrap iron is assured to the remain- 
ing 20 per cent. for the tiext few months, 
and a considerable stare of coal is also 
available, The coal question, however, 
is serious for the blast furnaces. Those 
situated on the north shore of Germany, 
which are already accustomed to the use 
of English coal, must in future rely upon 
it exclusively. This applies equally to 
Hanover. Thuringian and South German 
works will have to rely upon the impor- 











Coal Production, Deliveries, and Entente Demands 
(In thousands of tons.) 

Export of 
English Coal 
to Germany, 
Entente from English 
Total Reparation Demands Statistics 
Production. Deliveries. ——(Approximate.)—— 
January, 1922 .... 12,166 1,668.2 1,700 247.3 
February, 1922 ... 11,456 1,020.1 1,916 359.9 
March, 1922...... 13,418 1,743.6 1,916 467.7 
Agel 2082. .....:. 43309 1,795.8 1,916 256.6 
May, 1922......... 12,136 1,830.1 1,916 601.5 
June, 1922........ 9,088 1,639.3 1,916 889.6 
July, 1922........ 9,589 1,589.0 1,916 1,133.4 
August, 1922..... 10,206 1,380.0 1,725 1,165.2 
September, 1922... 10,157 = .......... 1,725 1,060.8 
October, 1922..... 10,753 1,500.0 1,725 918.6 
November, 1922... 10,456 906.7 1,954 735.1 
December, 19z2... 10,000  ———...... 1,954 700.0 
ED a nckieannte 130,664 15,072.8 22,279 8,535.7 











produced in 1921 66 per cent. of their 
prewar average, and in the first nine 
months of 1922 their output rose to 80 
per cent. For the furnaces in the rest 
of Germany a figure well below 80 per 
cent. must be supposed. At the same 
time France points out that her furnaces 
produced only 55 per cent. of prewar 
output. 


HE writer then suggests that various 

factors in the default of Ger- 
many will be suppressed by France in 
order to make the case against the for- 
mer country yet stronger. Among these 
he calls attention to the efforts and sac- 
rifices which have resulted in this rather 
inadequate output of the Ruhr furnaces; 
the huge home requirements of Germany, 
as yet unsatisfied; the reduction of ac- 
tivities on the part of German iron-work- 
ing industries, coupled with forced pur- 
chases of expensive foreign ore; the ne- 
cessity for the Ruhr to produce not 80 
per cent. but 130 per cent. of its pre- 
war output in order to turn out an 
amount commensurate with the needs of 
Germany; the fact that French furnaces, 
on the other hand, need only produce 50 
per cent. of their prewar output to sat- 
isfy the needs of France; the importa- 
tion of 15,800 tons of coal by Germany 
in 1922, she being before the war one 
of the principal coal exporting countries 
of Europe; that France has an iron trade 
balance in her favor, whereas Germany 
has an adverse one; and, finally, the im- 
possibility of comparing the productivity 
of Germany maimed and impoverished 
by the peace with that of prewar Ger- 
many. The article concludes with the 
following pessimistic query: 

To sum up, then, Germany now has 
an adverse coal and iron balance. How 
is she to pay for the import of corn, 
foodstuffs, wool, cotton, hides, metal, 
not to mention the iron ore itself, with- 
out which her population cannot sup- 
port itself? Europe stands face to 
face with a catastrophe to which the 
Ruhr situation is the prelude. 


The situation of Germany, confronted 
by the present crisis, is summed up very 
adequately by the Vossische Zeitung 
(Jan. 24), which declares that the posi- 
tion of the iron industry in regard to 
the Ruhr crisis must be variously judged 
according to the geographical position of 
the district under consideration. Thus, 
te the 80 per cent. of the. industries 


tation of coal from Czechoslovakia. The 
iron-working industries are supplied with 
fine steel for some time to come. The 
iron foundries have raw material for the 
next three months. But worse traffic 
and business conditions in the Ruhr will 
block the sale of machines, &c., which 
will leave large quantities available for 
export. 

The two publications just quoted also 
contain accounts of German coal re- 
sources in 1922 (Jan. 25 and Jan. 20 re- 
spectively). In these it is pointed out 
that before the war Germany was a coal 
exporting country, showing in 1913 a 
surplus of 34,000,000 tons of hard coal. 
Her total output in 1913 amounted to 
about 190,000,000 tons. She imported 
11.5 million tons and exported 45.5 mil- 
lion tons. The peace treaty brought 
with it a loss to Germany of the pro- 
duction of the Sarre Basin and Lorraine, 
amounting to 17,000,000 tons in 1913, 
and of 75 per cent. of the production of 
Upper Silesia, amounting to about 32.7 
million tons in 1913. This loss comes to 
50,000,000 tons, which leaves 140,000,000 
tons of Germany’s 1913 production aver- 
age. 


E postwar years, however, have af- 
fected output badly so thal only some 
120,000,000 tons were produced in 1922. 
The quality of the coal is said to have 
deteriorated greatly since the war, so 
that a slate content of 10 to 15 per cent. 
has now to be reckoned on as compared 
with half that amount before the war. 
Notwithstanding the greatly diminished 
output, the Reparation Commission de- 
manded the delivery of 22.28 million 
tons in all in 1922. Of this Germany de- 
livered about 18,000,000 tons (reckoning 
coke into its equivalent of coal), though, 
according to her coal balance sheet, there 
was no longer any possibility of export. 
This action rendered the import of for- 
eign coal necessary, which had to be paid 
for with high exchange securities, ex- 
cept in the case of Upper Silesia. Thus, 
for Germany the coal deliveries have re- 
solved themselves into a gold payment. 
The prevalent fuel shortage arising 
from the loss of the Sarre mines and 
those of eastern Upper Silesia was in- 
tensified by the reduced capacity of the 
mines, which could be made good only 
to a limited extent by a considerable in- 
crease in the lignite output. The accom- 


panying table shows the hard coal and 
lignite production of 1922 as compared 
with 1921 and 1913 in thousands of tons. 


COAL PRODUCTION IN GERMANY 
IN 1913, 1921 AND 1922 


Hard coal Rough 
(without the lignite 
Sarre). coal. Briquettes. 
1913... 173,722 97,189 21,413 
1921... 136,209 122,985 28,289 
1922... 120,664 ca. 136,292 ca. 29,467 


With reference to this table, it will 
be noticed that the hard coal output di- 
minished from 1913 to 1922, and the de- 
crease, as well as the previously noted 
reduced capacity, was _ particularly 
marked in the Ruhr, where miners 
changed temporarily into other and bet- 
ter paid industries. Extra shifts were 
called for and introduced on Sept. 1, 
1922, but at first the daily working only 
increased slightly, so that no consider- 
able increase of output was observable 
until October. The extra shift agree- 
ment was canceled on Dec. 13, 1922. 

The production of lignite, on the other 
hand, shows a steady increase, owing, 
in the opinion of the German organs, 
to more favorable conditions of produc- 
tion in the lignite mines. But Germar: 
fuel requirements were prevented from 
receiving any material relief from this 
quarter by the limited transport capacity 
of lignite. The accompanying table, pub- 
lished by the Reich Statistical Depart- 
ment and reproduced in the German 
papers, shows the distribution of lignite 
in the first quarter of 1922: 


DISTRIBUTION OF LIGNITE IN THE 
FIRST QUARTER OF 1922 
—Percentage of 
Rough 

Coal. Briquettes. 
Household, small indus- 
tries and agriculture... 5 
Army and navy.......:. 0 
Railways and shipping... 0 
Water and gasworks..... 0. 
2 

2 


on 


2 FN TaPRSoKOnN 


Electrical works ........ 22. 
Chemical industry....... 22. 
Stone, earthenware, glass 

and porcelain industries 6.6 
Textile and paper indus- 

wc ace aeae ae npn 13.3 
Ore mining, iron and 

metal industries....... 11 
Food industries ......... 5 
Potash and salt works... 6. 
Other industries ........ 5 

Not only the amount of coal demanded 
by the Entente, but the high-grade quai- 
ity, of which relatively small quantities 
exist in Germany, made the coal demands 
of the Allies the heaviest burden on Ger- 
man industry. The papers quoted re- 
mark that, subsequent to the temporary 
mitigation of the conditions in 1921, the 
demands have become continuously more 
stringent, both as regards quality and 
quantity. They were as shown in the 
accompanying table. 

In 1922, therefore, remark the German 
writers, reparation deliveries amounted 
to ahout 18,000,000 tons, that is, about 
15 per cent. of the total German pro- 
duction, as compared with 11.8 per cent. 
in 1920 and 13.2 per cent. in 1921. 

The question of the importation of 
English coal is then taken up, and it is 
pointed out that this became necessary 
in increasing quantities up through 
August, 1922, owing to the considerable 
reparation deliveries and the diminished 
output. It is stated that these imports 
reached unparalleled proportions in the 
Summer months of 1922, as shown by 
the accompanying table, giving the im- 
port figures compared with the corre- 
sponding months in 1921 and in 1913. 


IMPORT OF COAL FROM ENGLAND 
IN 1913, 1921 AND 1922 


_ 


tO ee 
CRAR ND DR KSHeSi7A 


1913. 1921. 1922. 
January ...698,000 14,393 247,313 
Apel ..... 805,000 8,700 25,618 
SR 7,000 19,769 1,133,402 
August ...798,000 124,534 1,165,228 
September. 834,000 101,530 1,060,801 
October ...836,000 114,333 918,598 
November. 677,000 99,610 735,153 


Price is naturally an important factor 
in the import of coal. The German 
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papers state that English coal was some- 
times more than double the price of Ger- 
man, which sometimes caused the mu- 
nicipal electricity and gas works to suf- 
fer from a great shortage. An inter- 
esting comment anent the English coal 
trade is then made: 

It is apparent from these facts what 

a itn ha the English coal trade has 
obtained over the German economic 
body in the last few years. The chan- 
nels this fuel has begun to flow 
through it will not soon abandon, but 
on the contrary it will extend its dis- 
tribution system still further, for in- 
dustrial life will for the present re- 
main dependent upon its import. The 
oe ot | to which the Ruhr is now 
subjected has brought about an ex- 
ceptionally active demand from Ger- 
man consumers for English coal. The 
figures given above have been far ex- 
ceeded, owing to the situation there, 
but they supply a dismal outlook with 
regard to the course of events in 1923. 
A considerable increase in the import 
of German coal must be reckoned with 
in the next few months, and this could, 
at best, only be diminished by a sharp 
fall in the exchange and by a further, 
not improbable, rise in English coal 
prices. 

How far the repercussion of economic 
conditions in a given country may ex- 
tend is illustrated to a striking degree 
in an article dealing with the present 
economic conditions of Argentina, pub- 
lished in L’Economiste Francaise (Paris, 
Feb. 10). In that country a severe crisis 
in the cattle-raising and packing indus- 
tries has resulted by reason of the con- 
dition of affairs in Great Britain, which 
has cut down the consumption of meat 
very markedly. 

M. Olivier Pichot, writer of the article, 
states that, apart from this vital section, 
the country is recovering from the world 
economic crisis very satisfactorily, and 
in this connection points out that immi- 
gration statistics for 1921 show a bal- 
ance in favor of the republic, as follows: 


Immigrants .......-.---- 162,015 

Emigrants ...........-+- 96,703 

Excess of immigrants over emigrants, 
65,000. 


Cereal exports showed more activity 
this year than last, especially as regards 
wheat; flax, maize and oats remained 
stationary. Ernesto Tornquist & Co. de- 
clare in their published statistical report 
for 1922 that the exportable surplus of 
cereals as on June 30, 1922, was 3,020,000 
tons, of which amount not less than 
2,250,000 tons have been actually ex- 
ported. As regards maize, in the period 
between April 10, 1922, and June 30, 
1922, 456,000 tons were exported, as 
compared with 514,800 tons exported in 
the same period of the preceding year. 
This slight decrease in the export of 
maize is attributed, however, to heavy 
rains, which made transport between the 
estancias and point of loading very diffi- 
cult. 


In the case of flax, 680,000 tons were 
available for export, which surplus was 
reduced to 240,000 tons by June 30, 1922. 
At the beginning of the year the stock 
of oats amounted to 500,000 tons, which 
was brought down to 325,000 tons by 
June 30, 1922. 

The exportation of flour was especially 
remarkable. The principal outlet for this 
commodity is Brazil, which is replacing it 
to some extent by the purchase of grain, 
which she mills within her own borders. 
The result, however, is satisfactory as 
regards the value of the trade to the 
Argentine. Some 59,000 tons of flour 
had been exported by June 30, 1922, as 
compared with 155,000 tons in 1921. 

M. Pichot reports that the sugar har- 
vest has been favorakle, especially in 
the province of Tucuma. The produc- 
tion, nationally speaking, for 1922 
amounted to 210,000 tons. At the be- 
ginning of the year the stock in hand 
amounted to 52,000 tons. The internal 
consumption of sugar amounts to 220,000 
tons annually, which leaves a surplus of 
some 42,000 tons for export purposes. 

The figures regarding the export of 
chilled and frozen meat to England are 
particularly interesting. Carried over a 
period of three years, they show a de- 


crease in exports, as is seen in the ac- 
companying table: 
EXPORT OF FROZEN MEAT TO 
ENGLAND 








Frozen Sheep 
1922. 1921. 1920. 
January... 175,400 161,900 102,100 
February.. 276,000 425,500 161,300 
March..... 349,500 286,100 112,100 
April...... 399,800 238,300 145,200 
Ms Sies 462,500 221,800 126,000 
Total ..1,663,200 1,333,600 646,700 
Quarters of Frozen Beef 
January... 137,400 358,200 413,600 
February.. 109,100 619,900 459,100 
March..... 100,100 316,400 368,800 
April...... 92,200 279,200 388,000 
Sees 132,400 212,000 415,800 
Total ... 571,200 1,785,700 2,045,300 
Quarters of Chilled Beef 
January... 277,300 eee 
February.. 222,900 TT ee 
March..... 201,300 126,800 ...... 
Aprit...... 2682300 199300 ...... 
ae 251,600 146,700 6,700 
Total ..1,191,400 650,900 6,700 


The export of wool has also been pros- 
pering, notes M. Pichot, only stocks of 
fine quality being left at the end of 
the year. On June 30, 1922, 4,440 mil- 
lion kilos of wool remained on the mar- 
ket, as against 13,580 kilos at the same 
period of the preceding year. The ac- 
companying table shows the export of 
Argentine wool to different countries 
from 1918 to 1922, and is worthy of ex- 
amination: 

EXPORT OF ARGENTINE WOOL 

IN TONS 
(For First Nine Months of Each Year) 
1918-19. 1919-20. 1920-21. 1921-22. 
Germany ... ..... 8,180 10,970 56,000 
France .....14,110 3,680 6,830 38,300 
Great Britain 4,450 14,070 11,870 21,700 





United States 32,800 25,370 32,480 13,700 
ee 2,470 6,150 1,010 8,900 
Holland..... 2,800 5,390 400 150 
Belgium..... 1,630 15,050 5,550 17,200 
Spain....... 940 $820 100 600 
Divers ..... 4,490 1,790 1,890 2,500 

Total ....63,690 80,000 71,050 169,050 


No survey of Argentine conditions is 
complete, says M. Pichot, without refer 
ence to the steady development of the 
petroleum industry in the last four years. 
Until recently, exploration for petrol has 
been more or less of a speculative na- 
ture, but in the last two or three years 
it has been conducted on a more sober 
a:.d scientific basis. Most of the de- 
posits already working or discovered are 
in the hands of large British or North 
American companies, but several local 
independent companies are now spring- 
ing up and, as the accompanying table 
shows, the yield is steadily on the im 
crease. 

PETROLEUM YIELD FOR FIRST SIX 


MONTHS OF THE LAST FOUR 
YEARS, IN BARRELS 


PE iss:a-a oa pkciark aBiecas. a awe dea 1,013,000 
Ee Ce oe ee 949,000 
Se Or Cee eee 558,500 
BN aS a eich ce kena ead eek 609,400 


The same number of 1’Economist 
Francaise contains the recently published 
report of the Banque de France for the 
fiscal year 1922, which contains some 
enlightening items. The total operation 
of the Banque de France for 1922 
amounted to 68,779 million francs, as 
compared with 63,813 million francs ir 
the year 1921. These sums show an in 
crease of 4,966 millions over the amount 
transacted Jast year and are divided a 
follows: 





Paris head office. ...... .21,377,000,000 
Paris and Seine branches. 9,423,000,000 
Other branches ........37,979,000,000 

NE 62 Sc diinseinns axes 68,779,000,000 


Coupon and bond deposits, checks hon 
ored gratis, operations for the State 
Treasury account, discounts on Treasury 
bills and advances to the State for for 
eign loans are not included in the above 
statement. 

Business done for the Treasury is a 
follows: 


The Week’s Developments 


Continued from Page 381. 


in a debate on a motion offered by the 
Labor leader that the Parliaments of 
England, France and Belgium should 
confer on the situation through commit- 
tees representing all sections of opinion. 
Macdonald criticised France for revising 
the Treaty of Versailles and attacked 
the British Government for its lack of 
policy. Others appealed for a declara- 
tion of policy in the sense of informing 
France plainly of British disapproval. 
Bonar Law replied that France was 
gaining nothing by having severed Ger- 
many’s jugular vein, with the result of 
disabling Germany from paying repara- 
tions at als But lack of policy was 
better than a policy which could not 
succeed. France was so opposed to medi- 
ation, so united inside Parliament and 
outside, that the Entente could not sur- 
vive the action suggested. England 
would avoid any quarrel with France, 
if possible. No action was taken, on the 
Premier’s appeal to the Labor leader. 
Nevertheless, the Parliamentary Labor 
Party resolved to invite the Labor and 
Socialist Parliamentary parties of 
France, Belgium and Italy ‘to send rep- 
resentatives there to discuss immediate 
parliamentary tactics on the Ruhr sit- 
uation and the questions of security and 
reparations. 

Berlin cables state almost gleefully 
that the distress of the occupied regions 
is so great, and the disorders following 
the disbandment of the German military 
police by the French are so serious, that 
the population may revolt and Germany 
cannot guarantee peace. The contrast 
with General Degoutte’s statement that 
the relations with the residents seem 
improved is so strong that some explana- 
tion is desirable. The degree of disorder 
lies in France’s power. It could stop 
all industrial life, produce complete un- 
employment and make hunger general. 


Germany promotes such conditions, and 
France opposes them. France seeks to 
increase production for the collection of 
taxes, such as Germans should pay but 
have evaded. The Germans, with guilty 
consciences, fear looting of art object 
and treasures, but all French seizure 
have been for public purposes. Some 
shops at Essen were looted by the job 
less and hungry, and there have been 
miscellaneous robberies as great and ex 
citing as in New York. But the anger 
of the hungry and idle is directed in 
creasingly against Germany. 

At Dortmund, 5,000 unemployed gave 
notice to the municipality that the strike 
pay of 2,000 marks daily was insuf 
ficient and that, unless the sum was 
increased, they would go to work for 
the French and Belgians. 

The German Association of Railroad 
Workers in the Ruhr decided to ask from 
Chancellor Cuno certain assurances. If 
they are not received immediately, it 
was decided to recommend that the rail 
road workers break their united front 
of resistance. 

Germany cannot meet such demands, 
which are enlarged as soon as granted 
and which, being granted, lessen Ger- 
many’s resources. German industrialists 
have been subsidizing idleness and non- 
production with funds saved by not pay- 
ing taxes, which should have gone to- 
ward reparations. 

Under such conditions French occupa- 
tion is not completely successful, and its 
accounts are balanced with red debits 
to profit and loss. But France is seek- 
ing more than money settlement of a 
feud which has run since the days of 
Julius Caesar. Other nations, which 
have not settled smaller domestic prob- 
lems in centuries, criticises France for 
not succeeding in weeks. 


Debtor --++++++218,818,700,000 
Credit -+++++218,783,900,000 


re .437,002,600,000 


Th he Banque de France comments, 
amounts t ghteen billion less than was 
trar 1 in 1921. 

Unde heading Bons de la Defense 
Loan) the Banqux 
shows t following item: 

renewed. . 28,079,000,000 


Natio Liberty 


amount of these bonds sub 
newed through the medium 

de France since the out 
135,724,000,000. The 
bank 2red in the 6 per cent. Treas 


breat war 1S 


lary ie of 1922, three to six years 


to tk f 3,027,445,000 frances nom 


represents 37 per cent. 


story is told by the 
eport of the bank, which 


ie Metal Reserve 


Dec. 28, 1922... 2.60000: 5,823,820,000 
De i 5,803,978,000 


19,842,000 


gold reserve, the bank 
it has increased from 
934,683,000, or in net 
e of 10,498,000. The 
irre has also increased from 
9 921 to 289,137,000 in 1922, 


r g et figures, by 9,164,000 


22, the gold reserve wa 


At hor . . .8,670,316,000 
Abr Ne: 1,864,367,000 


. -5,534,683,000 





the financia 
d at home, were as fol 


Dey ements in 


Maxir 134,700,000 on Dec. 20, 
24,200,000 on Dec. 27, 


A veras 29,100,000. 


Max 289,400,000 on Dec. 15, 
Mir 279,800,000 on Dec. 28, 


2,847,000. 


M 824,100,000 on Dec. 12, 
804,000,000 on Dec. 28, 
),814,050,000. 


ank then notes in thi: 

he Bank of England re 

irse of the financial year 

ind on part of the gold re- 
the war for the purpos« 

the credit consented to by 

usury on April 22, 1916. 

By t f this agreement the 
Fren ted, by means of the 
Banque rance, to send gold amount 
ng to « hird of the credit to be 
opened to be returned as, and in 
the liquidation of these 
Government. In execu- 
agreement the Banque de 
of 58,800,000 
gold fi 1919, and in the course 
f im of 84,022,000 gold franc: 
was returns o it. This gold was im- 
ed to the account of the 
and removed from that of 
holdings. The Banque 
s out that no ambiguity 
to exist in connection with 


France ed control 


oreigr rve 
de Frar 


can be 


this oper either as regards the gold 
remitted to the Bank of England, in fual- 
filment e agreement of April 25, 
1916, gold sent to the British 
Treasur cordance with the so-called 
Calais agreement of Aug. 24, 1916. The 
Banque de France considers itself for- 
mally a creditor for this gold until the 
liquidation of credits by the French Gov- 
ernment and consequent repayment of 


these advances. 
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Curve of the Food Cost of Living 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


Financial Transactions BAROMETRICS The State of Credit 










; Same Week Year Same Period FOREIGN GOVERNMENT SECURITIES 
Last Week Last Year to Date Last Year. , 
Sales of stock, shares 6,410,952 4,472,744 50,893,011 39,914,201 ? Last Previous Same Week 
Sales of bonds, par value t $80,723,250 $634 397,580 $881 ,087,250 : Po _ Week. Ww cok. Year to Date ad 1922. 

A High 74.03 High 92.52 High 74.03 | British Con. 2\s..... eceesee SOM@STH 58% @57% 58%@55% 56Y%@554 
verage price of 50 stocks.... Low 71.85 Low 84.17 Low 66.21 | British 3% 101%@101% 101%@101 101%@100% 97%@97 
Average price of 40 bonds : — a ns = a ino; | British #4% . ; 96% 46% 96% G61 16% @95 94 @93% 
Average net yield of ten high-priced bonds 4.715% 4.717% 4.616% 4.718% French rentes (in Paris) ‘ - ..- -98.65@58.25 58.97@58.60 59. 80@57 50 59.10@57.i0 

New security issues $31,510,000 $31,300,000 $704,825,150 $303, 438,000 French War ian (in Paris) . .73.90@73.40 76.40@74.75 76.70@72.00 78.95 


Potentials of Productivity and Measure of Business Activity 
WEEK’S PRICES OF BASIC COMMODITIES 




















7.675 9 





Gain or loss +$508 242 +$733,779 +$58, 300,538 +$79,080,627 Flour, Spring patents, per bbi 
+4. IN +4. 48% + 20.10% +2.01% Flour, Winter straights, per bb! 6.75 





Lard, Middle West, per Il.. 


THE METAL BAROMETER 
End of February - -End of January— Current Mear Mean Price of 
1923 1922 1923. 1922. Minimum Range, 1922. Price Other Years 
United States Steel orders, tons 7,283,080 4,141,069 6,910,776 4,241,675 Price. High Low. 1923. 1922. 
Daily pig iron production, tons 106,935 58,214 194,181 52,861 | Copper: Electro'ytic, per Ib.. .. .$0.1700 $0.1700 $0.14625 $0,158,125 ,$0.13812 
Pig iron production, tons ©2904, 187 *1,629,991 3,229,604 41,644,951 | Ootton: Spot, middling upland, per Ib........ .3075 3120 2615 -28675 21625 14725 
*Montn of February tMonth of January | — Hudson River common, per 1,000...... 21.00 21.00 19.50 18.50 17.00 
| ment: Portiand, bulk, at mill, bbl.......... 1.6 1.70 1.65 1.70 3.85 
ALIEN MIGRA TION | Wool: Ohio & Pa. half blood combing, per ib. 57 ‘57 ‘5250 4600 "43250 
*Dec., Nov., Sept., Aug., July, June, May, | Pine: Nor. Car. Roofers 4 in., per 1,000 ft..36.00 36.00 34.75 31.50 27.50 
1922 1922 1922 1922 1922 1922 1922 1922 Hides: Packers, No. 1 native, per Ib..... . .20 .2025 .19875 1750 1278 
abound .......... . 42,000 49.814 £4,129 49,881 42,725 41,241 24,776 24,169 | Petroleum: Pennsylvania crude at well, ‘bbl... 4.00 4.00 3.50 3.25 4.175 
REND copsccccdécece ‘MOO 7,077 7,192 7,527 10,448 14,738 12,537 12,025 Pig Lron: Bessemer, at Pittsburgh, per ton. .31.27 31.27 30.27 29.38 27.96 
wrong - o ye query ——— a. - : Rubber: Up river, fine, per Ib................ .33006 3450 .2950 2100 .17373 
“2 = +31,000 +42, 737 + 46,937 + 42,354 +32,277 +26,502 +12,239 +12,044 Silk: Javan, Sirshiu, No. 1, per Ib........ 9.05 9.15 8.775 7.30 6.25 
GROSS RAILROAD EARNINGS AVERAGE OF WHOLESALE PRICES 
Fourth Week ‘Third Week Secord Week “Morth of From Jan. 1 Last Previous —Range for 1923— —Same Week— 
in February in February in February December to Dec. 31. | Week. Week High. Low 1922. 
17 toads 18 Roads 16 Roads 178 Roads 178 Roaas. Hogs, medium to heavy, per cwt........ $8.2375 $3.425 $7.975 $11.025 
12s $15,774,740 $12,673,852 $12,194,740 > $4,007 014,655 Steers, good to choice, per cwt.. --- 9.125 9.95 9.125 8.625 
iget 13,508,329 2,074,500 11,460,961 3,927 ,934,028 Beef, salt, per 200 Ibs..... é \enaen eee 18.00 16.75 13.50 
- ~~ Pork, sait, per 200 ibs. . or 23.25 27.00 26.25 
















































SUMMARY OF IDLE CARS AND CAR LOADINGS | Bacon, short clear sides, per ib ‘Sane 
AMERICAN RAILWAY ASSOCIATION | Oats, No. 2 and No. 3 white g 
= . 2 . © ’ < ° th 
Feb. 7 Jan. 31 Jan Jan. 14 Jan. 7 Dec. 31 Potatoes, white, per bushel 84 
Idle cars 77,093 75,951 75,848 86,714 78,858 71,981 Beef. fresh per Ib : 18 
Feb. 24. Feb. 17 Feb. 10 Feb. 3 Jan. 27 Jan. 2. Santee avin toys ilpnonieni Nag s ~~ 
* ‘ ay 932 ° oF 853,280 pm ¥ cage Mutton, uressed, per Ib.... i1 
Car loadings . 830,233 817,778 53, 5,675 71,164 865,578 | Sheep, wethers, per 100 Ibs. : 7. 6.125 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) a, refined 4 per Ib. OTST 
= Cc sh, Georges, per Ib........ . F 1275 
Week Ended Week Ended Week Ended Week Ended Week Ended . ~ . > > o 
March 8, 1423 March 9, 1922 March 10, 1921 March 12, 1920 March 13, 1919. - — = ge —o re ose 
Total. Over $5,000 Total Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over 5.000 | ice, entra fancy yo heaps 7 , 
mere “ay 4 or m1 = ~ = = » | Beans, medium, per bushel. 4 3.33 
eee rr 182 113 1h 67 34 15 26 8 “ %. — a 
West ..... xo LR 1 Sti nO 3Y 24 12 46 v1 Apples, ex ra choice, per Ib.. “1125 
Pacifi 37 0 3? 20 4 z1 21 10 or, 12 Prunes, 60-70s, per Ib. oa ‘oo 
sag sgrehw 26 Bec aa Ps... th PP oe — “ Butter, extra creamery, per Ib O25 
‘on — ‘ont R25 7: - an _ Butter dairy, per Ib........ RPS 49 
5 52 20: 3 12 6 : , . 
= . “tetas _ a . > : = 3 = - a bn Cheese, State, whole milk, per er E .272 2850 
en <8 - ; Coffee, Rio No. 7, per Ib......-. ; 13125 114375 0650 
. AILURES ied aaagicnncs | “OUR FOREIGN TRADE 
— —February - Two Months ———————— | 
1923. 1922 192: i922 1921. | ——_———October. September- Ten Montha———— 
Number Laid “ae? 1,508 2,33 3,634 5,054 3,536 | 1922. 1921. 1922. 1921. 1922. 1923. 
Liabilities . ; $40,627,939 $72,608 ,20: $59,838,436 $146,404, 173 $112,989,080 | Exports ............ ema —— payne eye ey yyy 
BEOTES co ccccccccce *319, 000 188, d x . ’ 16 p y ° y ‘ J 
BUILDING PERMITS (RABST REET’S) | = a 
———_———_January- . _ December—- November—— __ | Excess of exports.. $51,720,154  $155,323,186 $15,093,286 $145,570,958  $538,218,692 $1,833,836,435 
1023 1922 1922 1921 1922 1921. November exports, $380,056,000. December exports, $544,000,000. 
160 Cities. 160 Cities 153 Cities 153 Cities 161 Cities 161 Cities. *Imports for nine days of September under the new tariff law, and amounting to $69,000,000, de 
$103,096,272 $140,183,776 $224,859,000 $136,124,811 $205, 619,700 $145,767,674 ‘ducted from October and added to September. 
The Week in the Money and Exchange Market 
COST OF MONEY—NEW YORK FOREIGN AND DOMESTIC EXCHANGE RATES 
Call Time Loans Six Com. Dis. New York funds in Montreal were quoted at $1.93%@$1.62% premium. Montreal funds in New York were quoted at $1.93%@$1.62\% pre mium. The 
week’ f 3 follows: 
nae 60-90 Days em 60 Sine. s range o —— on the principal ee last week compared as fo nennameunaee a 
54@h h 5 5 Normal “La it Week. Prev. Week Yr. 1923. Same Wk., 1922. “Last Week. Prev. Week. Yr. 1923 Same Wk., 1922. 
Last Mm « 5 4 ya! 54a! 5 @5 5 ee v. eek. 
~wtnlllomaged — a a *4G® | | Exch’ge High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Previous week ... 5%@4% 5%@5 54@5 54@4% 4.8665—London . 4.70% 4.69% 4.71% 4.69% 4.72% 441% 4.40% 4.34% 4.71% 4.69% 4.71% 4.69% 4.72% 4.62% q 
Year to date...... 6 @3% 5% @4'% 54 @4'4 54%@44% | 19.28 —Paris...... 6.12% 6.02 6.17% 6.05 7.44 5.76% 9.08% 5.84% 6.12% 6.024% 6 6.05% 7.44% 5.76% 
Same week, 1922.. 5 @3% 5 @4% 5 @4% 5 @4y | 19-28 —Relgium... 5.33% 5.20% 5.42 5.338% 682% 5.13 8.57 8.36 5.34 5.21 5.34 6.83 5.13% 
Same week, 1921.. 7 7 @6 7%@7 7%@7 19.23 —Switzerland 18.69 is 18.9 18.52 19.50 9. ; 18.65 18.76 $.5 
me week, I55).. ¢ 7 @6% TO %@7 | 19.28 —Italy....... 4.81 5.24 4.42% 5.22% 4.73% 4.50 
49.29 —Holland.... 39.58 39.70 39.12 38.13 39.50 39.55 
19.30 —Greece..... 1.11 1.40 1.08 4.63 1.11 1.11 
BAN 19.30 —Spain. 15.60 15.82 15.50 15.92 15.52 15.61 
K CLEARINGS 26.80 —Denmark.. 19.25 20.61 18.33 21.20 19.08 19.31 
z . . 26.20 —Sweden 26.63 27.06 26.38 26.35 26.57 26.58 
ntire eng estimated from complete eat from cities 26.80 —Norway. 18.33 19.08 18.05 18.10 18.07 18.23 
representing 92.3 per cent. of the total Percentages show 31.41 "03% 01% ‘8 
changes from preceding years 48.66 32.25 31.74 31.75 
48.66 33.25 $1.74 31.75 
—_ ny ae. ~_ 78.00 y 55.25 54.75 53.75 
Last week .... $8,010,000,000 +19.2 $6,730,000,000 —0.3 ile —Peking..... £0.35 80.35 80.875 78.00 
Week before .. 9,461,000,000 +17.6 8,045,000,000 +4.91]108.82 —Shanghal.. 75.625 620 7 d 75.625 74.75 72.75 
Year to date..... 80,530,000,000 415.04 70,002,000,000 —5.5 | 49-83 ~—Kobe...... 48.31 48.31 48.32 48.31 48.81 48.43 48.43 
ee : ice "| 49.83 ~Yokohama. 48.31 48.31 48.32 4831 48.81 48.43 48.43 
50.00 —Manila....°0.75 50.75 50.625 50.56 50.75 50.25 49.50 51.00 50.75 
BAR GOLD AND SILVER 42.44 —Bue. Aires. 37.30 27.15 57.45 37.25 37.95 3655 37.50 37.20 37.30 
33.35 —Rio........ 11.50 11.30 i140 = 11.4 11.90 11.30 14.25 11.35 11.35 
Bar Gold Bar Sttver Bar Btiver| 23.83 —Germany... .0051% 0044 0045 aoe =e. a 41% s a on me, meee — = 
Londo Lond. 20.46 —Austria.... 0014% .0014% .0014% .0014% 4 018 O14 M4% . he 0014 
- - = 2539 InN. Y- | 5363 —Poland..... .0023% 0022% .0023% .0020 .0058 .0020 .02% 02%  .0023% .0022% .0023% .0020 .0058  .0020 
Last week ...... 588 05d@ 878 10d 9 324d@3i}jjd S67%4c@6GKC | 26.26 —Czechoslov. 2.98 297 297 297 3.00 2.78 1.71 1.62% 298 297 297 2.97 3.00 2.78 
Previous week... 888 01d@ 87s 09d 31}§d@31%d  66%c@65%c | 19.30 —Serbia..... 1.12 1.04% 1.05 a .= m 2 = 13 om ari 112 : -” 
: 19.30 —Finland.... 2.80 2.77% 2.75 71 . . . 2. 2. 2. 2. 2.80 2. 
Year to date.... Ss O1G@ Sis Old S2}}AGI%A CTHCOEMKC | 165) —humania... 48% 45 49 46% 39% 38 78 1% 18% 4S 4% 38% 38 
Same week, 1922. Sa @ 948 06d 3IKd@S2%d 65%c@63X%c | op 3) —riungary. 03% 03% 038% 0% 04% 03% 4. 13% .08% 03% 03% 03% 04% 03% 
Same week, 1921.105s 114@105s 08d 4  32\%d@32\d 54Kec@53\c "The figures given under “ demand are the offered and bid prices for 500-rubie notes, while those under “cables” are for 
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the base line and the broken line represents the cash reserves required, that between the broken 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold 
so that the record can never be brought to the date of publication. 
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Week Ended Saturday, March 10. Bank  Clearings By Telegraph to The Annalist 
Central — = ana Wom ——_—_——-Year to Date——_ —— ——Last Weel =. 
Reserve Cities 1923 1922 Other Cities 1923 19 1923 1922 
> . ae $4,351, at, 253 $3, so. » mp, 184 $43,958,480, 286 $39, 705,850,483 Brtelo «4... Serer $39,588,194 $ 4 $421,456,685 $348, 610,395 
Chicago 643,300,946 21,771,816 6,081,445, 007 4,924,744,874 re 68,213,000 14, 289 67,903,000 535, 284,751 
—_______—. ed Columbus, Ohio : 16,087,700 14,04 4,470,200 r e 
Total, 2 C. R. cities. .$4,994, = 199 $4,326,001 ,000 $50,039,925, 293 $44, 630,595,362 OS POR eae 20,761 ,564 19, 165 205,215,964 ‘ 
I OR bb a haben ea 5.4% 12.1% Los Angeles ....... 12 28; ,017,000 4 788,000 901. 893,00 
Other Federal Reserve ‘Cities Oe 32,6 063,667 
iced 05600 0356s - $54, 154,299 $39,276,383 $521 ,043,504 $286,056,489 Milwaukee ........ ( $51,617,369 
DNS track» aeecis 355,000,000 257,000,000 3,756,000,000 2,838, 000,000 ee ae 44,95 $35,660,537 
Cleveland ....... J 98,311,513 73,989,918 7,13 781,457,076 ta Sarre at) $ $1,621,404 
Kansas City, Mo...... 142,830,255 127,750,274 1, 286,076,128 EEE IS 9.49 $7,658,974 ¢ 51,303 
Minneapolis ...... - 66,892,314 62,379,050 368,684, 1/ 570,446,442 Washington . 206,271,579 176, "028-79 
Philadelphia ..... 445,000,000 304,000,000 4,747,000,000 3,874,000,009 
Pree 51,699,000 39,601,000 512,760,009 391,526,000 = cia aiard - 
San Francisco 143,500,000 126,900,000 1,517,100,000 1,302,200,009 Total, 11 cities... $487 383,978 $38 $4,651,727,379 $3,733,757, S30 
Total, § cities... $1,357,387, 381 $1,032,806,625 — $14,095,535,455 — $11,429,762,135 snandacceadl ihe ahiaa ae — 
Iucrease ........ ~ 31.4% 3% — ——— 
Total, 10 vities..... $6, 351, — 580 $5,358,897,625 "$64,135,461, 148 ~ $56, 060,357,497 Toctal, 21 cities . $6,839, 256,558 $5,746 $€8,787, 188,527 $59, 794,115,32 
BROWORSD © occccccs ‘ 9% 14.4% DE “Gecassasan das 19. 02° 15.04% 
ge - 
Aetual Condition Statement of the Federal Reserve Banks March 7 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist. 9 1 Dist. 11. Dist.12 
Bosto New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapo kK is City Dallas. San Fran’: 
Gold reserve . $237, 47: 5,000 $1,042,348,000  $228,414,000 $29,241,000 — $100,681,000 — $131,232,00 — $493,555,000 — $94,989,000 $84,094,001 . $7,000 $38,592,000 $241,875,00 
RKediscounts 19,707,000 170,341,000 34,004,000 12,756,000 16,027,000 2,984,000 45,770,000 7,765,000 1, 468, 001 $16,000 1,840,000 12,015, 04" 
Bills on hand... 54,443,000 229'719,000 74,232,000 66,407,000 42,0€8,000 29,064,000 105,252,000 29,019,000 0, TIT, OU ) 861,000 29,804,000 78, 747, 
Due members ... 123,700,000 €83,969,000 115,821,000 152,552,000 62,313,000 55,643,000 280 978,000 73,972,000 1, 776, OOK 82,459,000 54,605,000 141,909,080 
Notes in circuln’ 202,499,000 570,391,000 200,809,000 232,328,000 $6,855,000 123,654,000 394,691,000 87,835,000 5, 446, OO 4,000 31,210,000 205, 150,01 
Ratio of reserve 75.2% 83.2%, 73.6% 78.3% F4A.5% 76.2% TDA 69.3° o.9 { ) 49.4% 69.8 
Federal Reserve Bank Statement Statement of Men iber Banks 
Data for Federal Reserve Cities and in al Reserve Branch Cities. 
Censolidated statement of twelve Federal Reserve Banks compares as follows: - New York —-——Chicago-——_—— 
I Id Ore er eee 311,550,000 302,611,000 380,823,000 Feb. 28 Feb. 28 Feb. 21 
Coe one Gee certifies: March 1,1923 Feb. 28. 1923 Mareh 8, 1922 Humber of reporting benks 1,000 $28,170,004 
. ee ‘ = O2F NNO v7 , " ans sec. by .5.Govt.oblig ns $85,073,000 $Y OUU $37,201, 28,170,000 
Gold settlement fund—Fedcral Reserve Board 645,285,000 604,008,000 91,294,000 Loans sce. by stocks and bonds. 1,557'602.000 1 41 000 407 902000 403 171.000 
a! All other loans ard discounts 2,087,316,000 ) $41, 00 637,769,000 644,860,000 
Total loans and discounts 9,531,000 661,902,000 — 1,082,572,000 — 1,076,210,000 
Total gold held by banks................. $956,835,000 — $906,619,000 — $872,117,000 | U- = prewar bonds. . . 7,805,000 aly 3,050,000 2,652,000 
Gold with Federal Reserve agents........... 2,074,043,000 — 2,108,767,000 — 2,030,161,000 | (/- 2 Pant fl 5 neers DE, 790 oo prices se oa'5i5 roe 
nT 49 505 a = y . Ss $3, 455 ) ¢ 64,( J > 
ee eee ere 52,763,000 57,427,000 63,595,000 L, &. Vickery & Treancry notes 458 699000 ‘ nes 2 IT OK) 
'). S. etfs. of indebtedness 65,767,000 39, 000 12,051,000 
— ‘ sail Other loans, stocks & securitics 5 77,000 } 65, OO 186,686,000 185,641,000 
WUBGE GONE TAROT VES... on in ccsiccccsceccctnacd $3,083,641,000 $3,072,813,000 $2,965,873,000 | otal loans, discounts & invest. 5,262.752.000 7) 14281125000 1,423°717.000 
= a2: 92 727 0° 28 0ST Reserve bal. with F. R. Bank 598,049,000 4,954,000 147,537,C00 147,492,000 
Reserves other than gold...............ssee0. 117,633,000 128,787,030 128,087,C09 fae yee gael la a 66 336 000 25 O00 29173, 000 2X51 000 
_— a Ket demand deposits..... 4,.469,.536,000 4.4 6,000 1,030,135,000 = 1,012,607 
Time deposits ........ on 508,750,000 05,189,000 367,688,000 364, 130,000 
Ns oo dz acpenlows beaEE $3,201,274,000 $3,201,600,000 $3,093,960,000 | Government deposits 38,591,000 1,000 8,942,000 8,942,000 
SEE Pe eee 70,144,000 45,824,000 * Bills payable, &c.... 132,995,000 +65740.000 19,776,000 10,701,000 
Bills discounted—Secured by U. S. Gevern- All other ............ 17,636,000 ¥5, 000 6,410,000 8,246,000 
ios Sat Css ka a h.ed Rome ee oe 330,093,000 356, 039,000 238,497,000 : a — 
Other bills discounted... ees 241,394,000 239,721,000 392,544,000 poole igi ape Se ae 
s bought in open market................. 218,886,000 207,678,000 101,931,000 eb. on a oe we - 
7 - P Number of reporting banks.. 259 260 207 207 
Loans sec. by U.S.Govt.oblig'ns $190,246,000 00u $45,764,000 $418, 169,000 
Taans sec. by stocks and bonds 2, 780, 163 000 6,516, 00U 550,752,000 552,500,000 
| ee ee ear $790,373,000 13,438,000 732,972,000 | All other loans and discounts.. 4,623,883, 000 1,545,777 000 1,541,975,000 
United States bonds and notes......./222272! 157,976, +73:975: 000 +T58.773,000 ‘Total loans and discounts. $6,000 2,195,202,000 = 2,142,643,000 
United States certificates of indebtedress.... 186,911,000 189,099,000 255,068,000 | 1’. S. prewar bonds... 38, 902,006 9p O82, 000 
MINNIE oc cicscvnanceodesatscadctn . athena 102,000 | U. S. Liberty bonds . CSS. ak ee 241), $186,000 240,431,000 
so 0t(“‘«té« OSS “"? U. S. Treasury bonds...... 2, 280, OU0 27,189,000 27,206,000 
—_ U. 8S. Victory & Treasury notes. 684,252,000 15,850,000 138,149,000 138,319,000 
U. S. ctfs. of indebtedness. .... 93,917,000 73,266,000 $2,497,000 $2,616,000 
Total Se GREG 6s icintadrscownnesed $1,135,260,000 $1,166,512,000 $1,176,915,000 Other loans, stocks & securities 1,185,090,000 178,195,000 578,451,000 581,678,000) 
OS SR ee ee earn 47,937, 47,863,000 , 394, Total loans, discounts & invest .10,392,432,000 10,3 3,248,243,000 %,248,755,000 
Five per cent. redemption fund against Fed- Reserve bal. with F. R. Bank 1,005,997, 000 233,092,000 243,438,000 
eral Reserve Bank noteés..................- 311,000 311,000 So ee rrr 142,987,000 57,308,000 5Y, 243,000 
ID os 5 cid sno Si aia cca s Za canna 618,956,000 608, 167,000 486,190,000 Net demand deposits. 7,908,653 1,899,152,000 1,894,424,00)) 
IEP 17,113,000 16, 799,000 16, 216,000 ee re .... 1,811,100,000 = 1,! 1,152,877,000 = 1,156,027,000 
Covernment deposits ae 74,339,000 16,550,000 14,788 (Ww) 
: 5 ble, &c..... ar 202,129,000 45,173,000 51,391,000 
SE PID 4 ++ = 0-000 nen seiciansatiwned $5,000,995,000 $5,087,076,000 $4,818,848,000 Ail other: . 3 e ipaedioneed 78 905,000 100,848,000 23,399,000 21,106,000 
LIABILITIES— —Other Selected Cities — 
Gaottel Ee Te rT $208, 052,000 $108,867,009  $103,802,000 Feb. 28 
RS Oe ee eee ee rE ey ae 3 000 { 5 
ES ON ns coy wcncawowne daca 38,773,000 ae tol oe ae ooo ocean of reporting ee s Govern o s soe 
Member bank—reserve account........0002.0. 1,879,697,000 1,887'552'000 1,719°910, ee oe Se Savernanen ieee 
Other deposits ,879,697, (887,552, , 719,910,000 Loans secured by stocks and bonds 4 
POR oe Tee es ot oe 392, 1,364,000 35,938,000 | All other loans and jiscounts.. 1,351," 
All other loans and discounts... 5 1,351,534, 000 
einid is United States prewar bonds.... 26 Ly aan ed 
EE o0 a 5adnkhic cccngeamkeaaeteecel $1,942,862,000 $1,95 7 7 United States Liberty bends. ’ £0,030, 
Federal Reserve notes in actual circulation... 2,256,302,000 01a 04s .000 pepe pas United States Treasury bonds. 299, op mig 
Federal Reserve Bank notes in circulation—- ia ict iii United States Victory and Treasury notes a 67,620,000 
SE ii Licctrsstsscesenasmesecn de 2,788, 000 2,645,000 79,633,099 | United States certificates of inebtedness $1118.00 
Deferred availability ERS See eat ? ons" oy Other loans, stocks an: securities. - 55, 421,118,000 
513,000 546,254,000 424,418,000 
ME WEE, . =. .505500s0crcs cc 12;309,000 11,681,000 is iog'voo | Total loans, discounts and investments Z.49,143,000  ¥,668,075,000 
en Preyer silatiane Reserve balance with Federal Reserve Bank 168,221,000 166,613,000 
Cash in vault. ve rae en arse 
Total liabilities ........... P Net demand deposits...... 1. T16,77% pathy shone 
PO me my REPRO wediongi*”000- 009-000 $5,087,076,000 $4,818,848,000 | Time deposits .............. on 811,850,000 808,504 eeu 
Reserve note liabilities combined 76 Government deposits ......... ; 9,220, ; 17'808 von 
aee cso eed 76.2% 76.2% 77.8% Bills payable, &c .............. ry con, aa 13°95) com 


“Not shown separately prior to January, 1923. 





All other ...... 








ANN 
Monda 
2, 1923 


386 
4 





New Y 
ork §S 
tock Exchange Tran 
sactions 




























































































































































































































































: 
| Highe 
: ‘hest and lowest 
| Week E prices of the y 
a ee Ended V e year are based or 
: 1921 ———_——— Yearl . 4 lar 1 sales of 100 
ae. lew Hig! 1022.” Felice Ranges ch 10, 1923 shares. Where pri 
ae —_—_ igh. L T —-—— x rices 
SS eau ugn. saw his Yes — are us 
} ton 26% 83 jw. _High. Date ear to Date . ed for less th 
: = 10% 23 48 ae Bas le. Low. _Date STO an that ar 
t “ 2 ve A § coke n 
K ' . 4 a= tyr ; an. 2 — ’ tked 
: t+ 10% 18% 15) ooh Reb. 14 ss Jan 2 ADAMS EXPRE Amount otal Sales 6 with an asterisk 
1 % rt "eb. 19 6% Jan. 1 Advance Rume! ESS ital -———La -  (*) 
on” . 2" % av Feb. 13 57M Jan +4 Advan = imely - Stock Listed Per Dividend ,410 952 ’ 
105 84 s Mar. % 2% Jan. § Air Re umely pf reereccecons ‘ - Pai e 0, 4 h 
a - 1% i ) educt b . $12 ‘aid Per . —— ar 
e 100 ee 4 Mar t 4 Jar Aja ion (st ‘ , 000,000 ~ Ie- <a es 
80 Ro 125 . ’ Jan 4 ala x Rubber 85.) 13,750, cerionnincs Sees —Las . 
j i" 100% 107 106 . Feb. 7 Alaska Gol (sh.) 12 1,000 riod. Fi t Week's 
103 Re ¢ 100% ‘ Jan. 18 : . Alask yold Mines 2,500, 006 ret. H Transac 
— = At a ot w2 Jan. 1 ee B att ” 813 =. __Lew a 
6 i ) * van 0 . gheny A oer - v2 eee 
90 67% 59% Mt Hig Mat : J au Nmatican — vo Q 17% 7 Last. Change 
- : 104 37 2 an. 16 iance Real ables bl $ ae 
14 92% + 86% ae Feb 16 Jan. 30 ‘Aiied Chantel Q 6% LU —~ 2% __ Sais. 
= = 51 * 42% 27% . n. 3 Fo 10 ae Chemical & Dye (sh.) 13% + 1% 1,900 
56% 72% 50 36% Bed, 2 eb. 2 lis-Chalmer & Dye pf.... . y % + 2 4,400 
DO% — 91 a 8% Feb. = . Allis Chalmers Manufactu 2/177 SA 1% — % 1,100 
3 43% a1 BT : » 2 Jan 16 Amalgamat s Manufac ring ‘ aa ‘ b + & WOH 
. “ 55% 51% 01% Me = Feb American. ed Sugar 1 turing p ‘ ‘), 262, 900 & + \% 9,304 
1% Se 49 4s & OF 2 a “9 eee bee 26,000,000 Q . 11’ 300 
6% 5% 80" 31% 9% Ang 7 % Jan . rican te ene 8 ’ 16,5(0.000 Q 7 x ‘a 300) 
ry * 49 61 80 Ae 13 28 Mar p Abverican B ural Chermic al ’ Q 7K 8,200 
100 2 8M! 31% ti eb. 15 oa an. 3 America sunk Note ($5 al pf Q 111% 
a8 83% ‘ al ) Mar : 73% J Ame n Bank N (350) 501 
35% 23 113 ‘ 83% Feb. 16 ih Jan, merican Beet Si ote pt. ($5 Q + + 
97 ten 76% ag io Feb +} 70% Jan, 9 inerican Beet Sugar ASS el Soe +. ™ = 4 18,104 
pte 115% 113% O3te 106 to 14 10654 — ll Americns Booth” Mat pt pany ° ; 4,495, 62.0 34 ~ lig 300 
16% 108 a - = = B — Se f= rican Brake Be ee fahi. --=+ 19,900;408 66% + 400) 
- 6% 26% 1151 “= Mar “7 111% 2 7 an Brake B e & Foundr . 5,000; ‘ 300 
‘in qe He Hae dee dun Aierean can Company elites jew taki: eae 2 ont . 
$4 _ oT 15% 3010 2 =" Mar 1 123 Jan ae Americ an Can ype pti ¥ pf, new... 153,511 a” + % 4,000 
4 — = 61 ees 20% ; =. 39 oa* Jan +4 American — « pre pf... : i Re 8 79 — fio 
4 . _ P ; an j << pe 7 Ame . ‘ar & F 1dry . ere 1233, 5 a, s 4X 
: - 13" 7M 7% 4 Jan ty Fer 'S American Chicle Foundry pf SIE Gataaa'Soo Q 40% ou 100 
16 182 A — J ‘ 5 nerican Chicle (sh P ’ ¢ os 78 2% eld 
. ~ ne ) i‘% Fe 2% Fe 7 \ » Chicle ) ‘ =0,000.¢ g — 3 5 
62% 40% 17% .r 143% M b. 23 b ; Amoriva : aa pf * 30'000. 10) q ; m1 300 
r % ‘ 74 0%” 13% ar ” i% Jan. , American © tton Oil Cor 1060, 000 1025 + 1% , se 
t 13 b a = oe es oa — te & dene 1 Cotton Oil Company ian Q ins 1145 ce vo 
53) 57 95 78 110 Mar, 7 i Jan © premeed wins brug 3 mpsny pt 931 000,000 ba 185% 114% 2,000 
é 11 21% aoe 72 130 Feb. | ; 6% Jan 6 “prom - lcan fae ate Gli ; 20,331. 198 Q petta 189 + % 
< 7% 1 Eb 24 4 Feb 4) Shy lam 2 aeetaetnae Hide & S - ) as 10, 198, 600 . ou 123% 11 - 
. y gi O% Me M5is Fe 22 xerican Hide & Leathe gtsteses 9 1 
oy 86 17% = £ S Mar. 1 fee. 3 Amerioan oo ho Ge 13000000 16 4 + 
110% 30% 64% 28 Aa Mas 7 4 y roe» an ice pf ompany pf . 11274 100 . 17 1% l 
115 oa 13¢ 48 ‘ lar a ce toe men 12,548, : z aL <.800 
98), BU% 102 9 F ) 15 mericar nation = 300 0606660 71 
15% 118 122 - 125 eb. 1 Am ur 7,161, 4¢ Oct : g rg 7 
1% 2 112 5% Mar. » ” i mont ae 15'000'000 1, *20 lily : 3,; 
d = “) A . “a > inginge 5,000, Ja on ee , 141¥ 1% 300 
°s =e 13 % 2» Fel ’ 10 Amerk an ia ¥. Pire preine ($10) 9°00, 00 _— 2%. Bs 1% 12% 1% 500 
— * 2 Art 4 _.% Jan 0 110% J 7 po rican Lingee ? one pf ~ an oon Se . By 2 1% Q a8 ae 2 34 
—__—— ‘ bd ey ; { oa An singeec « q 2 : i 7 ‘ 5,304 
| wae es bie ott fee American locom am eB iio 7S i 
Pe oa . 119 cas aay Feb. 10 Fon Feb. American Locomotive 16,750,000 Jan. 2 "23 1% BY, 1% »,000 
&! 10 119 B Jan — 15 Jan Americ n Malt @ Gr pf 16,750,000 Mar. 31. ‘21 1% Q a“ rhs 1 5,100 
P| 80 3% he Feb. 23 76 ~Je _3 Amer pan Metal Pantene atampe : 25,000,000 July iP g . Q =% 12% 2 000 
" 14 80 s% 3% 00% Jan a3 123 ~ 2 - ican Metal eae wy d (ah.)... 25,'000/000 Dec, ak "21 a 17% ae 
a 47% oot ee 0% Peb. 19 o7 Oe 23 ——— Radiator peer pf rte tee e eens Dec, 30, 22 14 “ 1,200 
90 as 5% 21% , % Jan 4 Ame eee Radiator ($25) ‘ ———_ 5 nb: 000 . ‘ 1% , a7 1% 700 
114% 63% 43% G91 Jan 3 F Ame can Rolling pl. tee 5,000,000 Mar. on 8 oan 57 ' 300 
4 00 95 86% 102% Mar. 2 17% Fet Fee ae Safety Mill pf . +++ 20,709,350 Mar. 1, '2: 3 —* 13 9,200 
: Ls 109% pte Mar. 6 53 5 24 American Shiphauaee ($25) 3,000, 00u T 1% Q ie 121 131%; + 8 _1,200 
: 06% 1 90 oa % Feb. 16 98% Jan. yn can Ship & ding ° s 7 000. C00 Feb ; Q 117 ho%® lu + & 78,600 
78 30: Ma : 140 an, IN merican Sme Commerce 12'500. Je ! 117 54" 200 
101% 47% ++ to Mar S 100 on 10 American Sn ae & Refint re epee scene nae y Seer 1% q R2u, pr ‘, 1 ie i 
67% 54% ~ Fet o 35% eb. 2 A nerican Snuf: ing & Refi ing Company ee 669 '2 0 Feb. 1% Q : 2 82%, ae 18,900 
01 23% 54 108% Fib. 1 __ & pre gnutt f site, Company pf. 60,998 000 Se o7% 08 ae a 2 eam oo 
. 64 j Jar - 23 nerican Bt p ee , 50, 006 — Meas s R& we 07 « 3 ri 
4 119% a 16% ~~ _ * i7 ——a | meen Foundries (83 1-8) s - +4 nay i ’ is 5% ¥ 4 seg 
05 654 Aes 4 23 erican 8 oundr -8).. ... $952. va a2 : & , 
St us ck Re j_AESESE eee fins Suu 00 ieee dee i; & & & tise 
ss 110 1251 » 21 Americe ar Refini vompan oeecoerRes "aR) ‘a ‘ 102 of 651 s% . “a 
99% 5% Mar. f 16 A ican Sume ng Com vy: : a8 Jan 1 Q 102! Us 651 + } 
F est 4 1599 on b. 13 : American Sumatra. — pany pt. gee 4 Jury Te Q 101 cas ist 101% 3% 0 a 
‘OM 105% ‘eb Ps 1 4 *rican Tele Tobacec ee . : , 1,000 uly 1% 3° o1 ‘ 150 T % 10,900 
b 20 48 S% Mer. 3 , 17 American Tel graph & OC o pt . ae Jan : Q in 89% 101 10 i 1,400 
tn: as ae American fotpeem 2, Tecra 6 da. 400 hu aco @ # HF 
% a oo ; 27% Ja 4 ican Tobacco Company aph Cor Sep. > 6 82 oon 10 ey oy 200 
ioe gy det A dan. 8 dmereen fetes Cony — Mar pS tata ge 
hel 20% sie Jr ’ 2 srican W é » Compa wer Tree . 40,242 . Ji : x 31% = : 108 im 100 
30% 6% 3 a Jan meric ater W ny pf are 1, 242,400 an. 1 ° G4 33%, L sé 
1 —b~ % J Ar an Water W orks & Elec new . 49,800, 20¢ Mar on Q ® 64 2 800 
O% 22% M an nerican Ws: “ Works & E Slectric. . 52'699.7 0 M 2% 56% bon 31% ___ 200 
sae Be aM Jeg Ameen Wheeente of res “Sage mg Bt at 7 i 
12% 31% 5 36 _ 26 > 26 y ore nae Woolen C pt lectric partic. pf 5.628, 3 a : Q 51% 137 maar + ¥ 100 
30% a . 4% 7 = ._ tooo Woolen Company c. pf. 8:080 300 ree ig % Q 108% inch iT - ie 100 
15 Fy 52 0 wy | 25 can Writir ompany pf ; 7,858,000 . 6, Ss +. 104 na + 1 11,S0¢ 
52 p t > — ‘riting Pe P ; 1 15% % 7 4 
: 3% | 16% 29 ite = 29 — rican a F Paper pf P 40,0L0'000 Bs” **3" te % Q = 30 ion” + 1% 5,400 
i M% 2 3 15 14% ~~ 18 a zinc, res & 5s. 2 : 40,000,00) Jan 1% °o2 1% .. hes 91% 20% — 1% 6,500 
mh & 2 iat Jan 19 Amede Chel hata boa iii ie: eee ee zi ae a we 
43 RH Ss 6 om 0 A rbor Mining C » ($25)... 7.5.5 pr 1 105 97 53 1% 200 
107% 91% 753 - Jan. 19 art itwet Go jompany ($50)..... 2418000 | May 1. - § 110% 110 a = 2 , 300 
3 . ? . ealiza on 3,2 . on om . , - 1% 
3 ™% bs tae 95% 91% 105% a 1 ; RS on g Associated os ~y - ($10) ($10) a aee ene ov. 22, °2 — 18% 1s “es + %& 39,900 
91 5% ‘ ar. 3 “as (| culated Eee Gaon es ; 3°205;70 seo fable : “ + 1% 00 
q 77 % 00% Ma $ 100 4 Jan 4 Associat ry Good om 5,700 cee 3 52 ee 5 Be 
—_—— > a . ‘ é . + ds s na #+eee =< — 5, S00 
‘ 1 4% a b. a RRY Jan. 16 Saupeinaed Dry Goods lat pf ’ 14 9©0, 000 Jan, 26, 23 ; ie ete c 4 
. mt A 4 Jan. 17 are aescggt 8 2d pf tees 4,958,100 Oct <= 25 19% o1% 52 1,100 
i 18 : “26— 17 Atchison, Topeka & Santa’ 14,958,100 Feb. 1" +24 ; = ~ 8 = 19 ; 
: 4% 15% 3 [2 yi Topeka & Santa wg rt eteetees 4 aG0,100 : 2 j 1% 17% 40 42 \, 9,900 
+ ii 14 4 ~Frente._ Birmingham anta Fe pf Port 2. ae oe 17 + 200 
i “T00% H Auenae Gent “a Attantie a1 bay 00 2" «im 
° ’ At — ait 2 ° q mete ted $2! Pr 
+ 0 Atlantic Fruit & ) ie RS 30, 000000 ik 13088 2 + 3% . 
2 2 antic, G ateral . >a eK 21 Q = 130% 14,200 
31 12% 2 Atlantic ulf & W trust ce 2% SA 105% 105 Pace 
tos 8% 2 Atlantic’ Refin ‘est Indies § rtificates : 10% os " 
70 5A , A antic Refir & West Ind es S. S. 8 > 
LA ae 4 tlantic Ref ane ies S. S. pf... -.. 14,96 3% SA : 3 24 
15 2% , Atlas P. ining pt P va 963,400 +e 123% by 
j 10 % Atlas Po wder P tees ag Sy Feb. 1, ‘21 2% 24% % 
| 00% ~ é At owder ; -» 50,0¢ Ja * 6 3 “s D 2 = 
f 105 96 4 Auatt Tack sh.) 20 oon Dec. 15, 21 31 4 es on Pir . 
$% 30% 28 amen ie oS io 8,201,300 Mer . ae. = + % 
m 47 7 26 Auto a. N. & Co. pf so : Savon, = Mar. 10. ce 1% G 142% «149% 
4i i 7 4 ——_ Auto Sales (350) ages ita hae ai 95,000 Feb. 1. 33 3 Q “ie 149% 1 
36 30 a 925 ‘ iv BALDWIN pf._($50) teeteceeee , 150,00.) Erase % 4 i 
27 70 87% 40 9% Ja a ae a vig IN LOCOMOT Pree . a= : an K r a ‘ RR +. 21 
35 21 oan 89 55 Feh 6 24 Baltimo Locomotiy UEN <x.cesnnce ae 2378's oo -” 1, '23 18% 19 
J ~ 30 19% 34 nH nS 25 Baltimore by Ohio... WO iienkans ‘ “y 75,535 Dec. 3 1% Q 31% oad ,°'s 
20 a : 17 4% Ja 12 jan , Ohi . co eeeeesses <U, Uuu,u .- 31. '21 ° +. —— i ‘ 
27 1% 22 + hang ; 12 sor & >» pf.. 3 dante -++ 20 y+ P . 200 
- ob > ‘ Je J an 7 ne ‘ “ee aa od . ore é ee 2 ‘ 
“ _ 114 — te min a |OUe - far oe reece. 60,000,000 Mar > ae 3% SA 1388 = “— 
% 121 Jan. 1% “oR 19 nsdall C _ . ‘4 > Me 1, °19 3% SA 381%E_~=~SC«dC*AS i 
100 . 53 o4 Jan. 26 ou Feb. 2 Barnsdal vorporatioc tse esecers ‘ 5,450, ar. 1, ‘23 2 115 3M 138 rT 
97 % 4 40 26 * F B all Cor, mn, Cla 40 Jan 23 2 .. == 115 5844 7: ”) 
624 ~*~ 101 30 A on me a atopilas poration’ Class B ($25). 22! 000 - 1, '23 by Ss 55% 55% 115 139% 4 
39 101 69% Ji 1 ° Jan. 3 Ba ieee ven ° 25). 1,800, 04 Aug. 15, ’ 1 SA 60% 5% . 115 + x 
65 9% — Jan. 2% 40 an. 29 ayuk Broth & ($20) 8 B ($25 13 »000 J 5, ‘20 % SA 0% ‘ 12% Ld See” 168.70 
93 41% 79 ——__—— 20 bs Jan. 1 Bayuk ers (sh ). 3,000,009 an. 1. '23 $1.50 4 60% an 52 % .700 
% 87 82 4 ———— nod . Be Brothers ) pubablogs 3,713,2 ‘Apr. 30. ‘21 i . 52 4 +1 =o 4 100 
107% 93 105 55% 1 Mat oT an. 2 see Creek we Det "eee 393178) ies. 30, ‘21 ene @ 52 32 4 os 7 51,500 
: “in 03% 11084 20% ote Mar 5 jan oe seat Sachin ($60) 63.887 oo 21 é2ine oe eS 19% aie << ann 
? % « 1 van > Hoy an. 22 ech _Nut_ Packing ; A.) errs , , + oa 32% ° : % $14 100 
it 30 m 10% om 11% Feb . on 280. 16 Bethlehem 8 cking pf., B....... 6,000 aoe Jan. 15, "3 ; . 5 20% 30% +7 200 ; 
. 9 aK 48 3% 7% Feb - 107%, zon 31 Bethlehem Steet Deine cid oe 5000 0 4 py y 23 “2 6 sate % 20 4, , Z i 
ese 55 14% “3% 35% = 18 9% J “ 2 ee mo Class i Gecae eocans ++ 1,119,500 _ 10, = 50e 3 1 oa ses : % + 1% 4,100 ' 
p 93 ~~ § ehem Steel 7% pf.. Mecsas Se benive > 5 it 56% i 
; 100% ks” 4 58 a a 2 i 1 Bethlehem Steel. ee 14,862,000 an. 15, '23 6c =Q -- “4 115 1% — 15 900 
f 14% 88 124 191 Jan. 3 Seoth Puna of pene Gan iow &s 1%  Q 63 55 _ 7 1,300 
. 10 s — «(8 un Booth paamensen in) : 901 961,000 Jan. 2, 23 1% = $e 3 —_ % ‘too 
™ Ey 6% ie Feb 3 British pansies lot ‘ot 23,049, 200 Jan. 2 = 1 3 70 — - 
“ 5 ar sritis 7a e Stee tteeeee 20, 246, 6 . 2° 7 2  _ a a oe 29 
y 1% 3 14a =O T0 10 Jan a, British Empire Stee! sine eee ces 246.660 Jan. 23 x 71% 71% 69 a 2,200 
% 5% 70 tite 2 -" Mar. 6 Brookly Bupive vmod Ist "Papin 4,998.00» Apr. 1, ‘19 1% g 1095 -: ei 69 eee 
te 73 2% Pr 1004 Mar. 9% Brookls 1 Edison > asia rie 7 300 Oct 1” *2¢ 50c ~ 06 110% 1685 %G 25 600 
65 5% —_——4_Jan. eee pe a sakes oe 100 ; ig 1 vis ; 97% 19% 1105 29,800 
“4 1% Aap 1. 19 srooklyn R Transit : ocenve~q Ee en hahaa i % 6% 4,4 N54 Ph oy 
$ 68 41 46 73 —s kiln Rapid Trans tated aoa Bes rr 949, 100 eb. 1, '23 - Fe 6% sae 07 % 
i 90 o% o74 46 s Sen 27 —- =a nion a certificates of 2,895,500 ga i 1% S% "8% “ 5% + 1% fp 
% #7 . 2 Ja rly P Shoe - s of depo 2,6 Mar. 1, ‘23 : ae 8 354 1,800 
% a 0 120 n. 25 srown S e . sit Ja 23 » P s “ 
; v i snoe - an n. 2° 2 26 as ROK 
83% 31 147 115 _ * Butfal T. & - a mee shea 4 2 ae in": Moy “. 113% aa” 24 6 1% 
53 , 62 alo & 8 Sec dexeaae an. 2. 5 * > 4 S 2 404 
117% 28%, #8914 ne 4 Buffalo a Susquehanna ae bs cawikenins 2. '23 3 ' 7% 8 111% sit a ) 
RT 105% 112 138 E ) 7 uffalo, Ro oaniinemn wi’ eee ‘ Sep. 1, '20 Q 1 ‘ 7 6% As 41% 1” 50K 
33% i o4 . eb. 24 Buff ocheste slate ha cs ls eb. 1 1% 20 “a” 6 6% ‘ ) 
Ce 14% +g 87} a % Feb on on? Rochester & Pittsburgh .._.| || ' eS 1% oO 59% 121 119% 6 1% 5,800 
22 1a tae _ =. Feb = Burns Brothers er & Pittsburgh a peretseesees Pi Q 62 a : 1% 20,600 
O% 5 21% 2 41% Ja » Ru rothers. C (sh _— rae 1 .° ee ~~ 61% a 900 
10% 85% as, 1 Jan % n 4 ae Seti aa =P . % Q : + 1% 6+ _ 600 
™4 ™ Ts . 20% 11% Fet 4 171 Mar - Burns B 1ers prior | pkey 2 s 120 : 9% 1% = 
i t : 27% “eb. 14 ™% Fet i Bu rother pe... > A 120 ‘ 1,80 
BOR 53% he om & Feb rh so 1 sh Ter s pf . 4 SA ee , 
25 86% . vee eee ! am Jar ° But erminal he , 3 - _ . 
f * 6H by 71% r 0” Feb. i6 29% Jan H. atte Oa a Sept kee - $2.50 SA 87 x i 
* o” ome re a3” 1001 + me 1 a,! Jan Butte & Mens Dey siggetttttccteees: osesee Rae ~~ I i ie 3 142% = 
41% % ~ 110” 3 ar. ¢ 79% 2 . Superior 5) 7 oS aren an ‘_s 1 3s 42 
123% Ge 5 ) M ; Jan. 2 CADDX ($10) ae J 2, '23 % Q 39% oa 
101 16% = «50% 1m Fen’ on 66% Jar a“ Califnenie peat tetteeeees My Jan. 2, ° 1% 120 39% 
. = 40 151% (ten, M% Jan. 2 pM mar wee 66k a 000, O¢ Sep. 1 Ks 1% 3 107 120 
ion i! 56% Mar. 1} 9% Jan 2 p+ mer Petrome (sh.)... "5 pS "¢ Mar. 1. ‘2% ~ ow 107 
% 3 1 2 6 Jen 23 Call ornia fees omen ore lev Dec. 30) *22 Te : 19% Ms 
60 4 |. oe ead séuihinaneadas 7,377 "ig : 36% bn 
43% 22% 93% ——. oo - eg ($10) ; ona 15, 2 $is0 * rn 365% 
; 57M W% Sadien ta ae 2° 93 i% Q 84 RK ‘ 
26! 186 {82 —— ad 7 Gold Minin a , 1% a 94% an i 
‘ 245 IP = 4 - ge 2 
> 23 , ae d. i) — (sh s ($1). 18, *22 . iv: 1WO4e ion 
; = io bth _Case (J. 1} Threshing Machine. = 2 »— 3 1% 18 f 
6a oo Central I reshing Me chine...... 1, "23 . Q 65% ' 
86 68 i Cen eather Mischine:2°200°00.0°° asooome 22 % 8s 147 15% [ 
38 . pr Leather pf... esac ago I A cor 147 x, 
oy ‘ tral pt . a 21 
sa bea 79% 47% Say ie pia ee oe . i 
ae “t ® ses Cert e Pasec . . * on. 41% ’ 
: . 100% TH% ng 1 é iz teees Certain a ed Preaeen ish.) : 5 1% Q a 1% 
Jan 2, . . * ee > 8 . a 7 
104% Feb. 23 69 5 I br Teed Products } ee 1,’ 1% = i 
23 101% an. 17 chandler M¢ roducts ist pf. 15, ’ 1% 37% 70 j 
Jan. 22 Chesapeake stor (sh.) 2d pf 1 2 Q 76 10% ¥ 
( hesapeake ig paella 1 5c 21145 Ri, | 
CE OMMO ee eeeeeeeeeceeress 1 $1 48% 11% 
Paiva renee 7 ° - 1% . tig 49 4 
ote secees - ++. 62,798,700 Jan. 2 1% i anus 41% 
pcaad 12°558,500 Jan. 1. $1.50 Q a] 85% 
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“3921 ae Se Sea . 
- This Year to Date. 3TOC Amount : 
fligh. Low. High. Low. High. Date. Low. Date. ceteris Steak Tae — we ast Week's Tran 
2 é we 44 a = se 2% Jan. 4 Chicago & Alton a Paid. Cent. riod. Firs ieee. 
1 Si Ue a Feb. 7 3% Jan. 12 Chicago & Alton pf............. Te ligh. Low. Last. Change Sales 
33% 64% i Se Feb. 13 26% Jan. 16 Chicago & Eastern Illinois, ne: “s z , "eee Pa ee, 
% ; : 31% 57% Feb. 3 51 Jan. 17 Chicago & Eastern Iliinois pf - 1% -s — % 1,500 
‘ bt) = ~— é % _ 18 = Giticago Great Western. 3 5 35 35 = is 1,100 
* a F —_ : cago Great West > 1 pn rs 1, 
46% 20 = 2 fue s 20% Jan. 15 Chicago, Milwaukee yy Paul 1 a 6Se|hlClt? 1600 
71 rd 93% 39 a 5 32% Jan. 13 Chicago, Milwaukee & St. Paul pf 2 % a 2,200 
110 95 125 100 118 Feb. 24 a 2s 3 pa Northwestern. .........-.+++.seeee 3% r nts ‘on 24% a 1,700 
7 - . & North > : ‘ 2 on 1 11,20 
a 89% 59° 9% Mar. 3 2% Jan. 10 Chicago Eneumatie. ‘Tool: in 8 Ia Ee BME: % sh sx a” ge ae 3 11,208 
22% 50 30% 7% Mar. 5 aoe. an eee... 12 3 SA sim 85% oy 0,100 
89% 68% 106 83% 9 Feb. 9 89% Jan. 18 Chicago, R. Par. tap pUttntcssensees 1 W 117 117 Ry oo 
a 50” 30" 7% = — 5 81% Jan. 24 Chicago. R. l. & P. in bf ena. $ A $54 3350 — a 6,200 
7 ar. 71 Jan. 9 eet Mie A O.. Ss ri ~ — 14 35 
_ 81 70 107 Stan dee 30 100_Web. 13 Ghicage, Bt. Paul, ‘Minn. & O--.»....02000002. SA —- x3 93” = 1% 16,500 
8% 9 29% 15% 30% Mar. |! 27% Jan. 2 Chil - a. ~% 824% — 3% 1,800 
29% 1% 2A Oe Oh Mar. 2 24% Jan. 29 Chino Copper F - ok ae =. +e 400 
3” OP Mar, 8 78% Feb. @  Gleveland, C., C. & St. L 500,000 . Siige i, | a 7. 
62 60% 71% 8S ob, | mreabhes as = leveland, C.. C. & 056,300 Jan. 0. 23 a ; 2% «Log i: se 
. Z = a . Suawnton ee cocccees Geovenend 4 Pittaburgh (350). 304 Jan. 20° *23 iN Rg 2 4%, F = 2% 12’ 200 
> pe L 2: wen eee . oe. aneceeee evelan urgh re’ , = i, ie . . - ‘ 600 
so” ion we 8 4 eh. 7 So%& Jan. 5 Cluett, Peabody & C ° spacial i ossssnsaaes 17,893,400 Mar. 1, ' a : a 
% 1% Me 87% 110 Feb- 5 102% Jan. 12 Cluett: Peabody & o ;  eachammaanateerece 18,000,000 Feb. 1) ° - Q *71y 
> 41 #1 Jan 3 72% Feb. 26 Genito Gy .............. Ceecccecccosces 8,482,000 Jan. i ° ‘ Me ) 0 x37 
KO 37 — = = & Be EC iaatnwsnaereanennunecdedeseete 500,000 Jan. z,'2; sim & | 7 70 300 
106 100 os 24 31% Feb. 15 25% Jan. 17 Colorado Fuel & Piiawenaereanensanetceth nents 10,000,000 Jan. 2’ 93 a 7 ; 104 ey 306 
rd a 101% 102. Mar. 10 102. Mar. 10 Colorado Fuel & Iron pf...................... 34,235,500 May 25, °21 3 SA 16% 78 + 1% 17.800 
ou 2% % 38 45% Feb. 13 4 Jan. 11 Colorado & Southern ...............ccccccsce 2,000,000 Kev. 26, "23 A 0% om — "300 
* Fd 64 53 Go” Feb. 6 58% Jan. 29 Colorado & Southern ist pf.....2.22200II21. 31,000,000 = Dec. 30, 22 5 ™ ' 102 = he 2,700 
% 60% 49_ 55 Jan. ll SS Jan. 11 Galieain. th Eaiaaen Sn > Sheba senseninenes he oy-4 * 30, *22 3 : 7 rr 2 = —1 100 
6% =O 114% OAR “Tig, Prob. 14 108% = tf < Gas 6 Lc... — Dec. 30, '22 4 —“ & 60 $0 —— 900 
ee P14 oo” 1% 2% Feb, 6 2% Jan. 2 Columbia Graphophone (oh paaMsecsunassiaben 50,000,000 Feb. 15.723 A. 60 4 
50 3 1% gan 1 SC Gra asap Seem bie 1,375,292 Jan. 1. ‘21 6 yage, SH HK TK ToT — 
we ee % on ad Feb 19 Feb. 9 Commercial Solvents, een Ak kp edadidcneschaatag 10,262, Apr. 1, ‘21 ' 94 oat 1% 107% — 1% 5 400 
~ ~ 30 Jaa. 13 Feb. 19 —— Solvents, Class B (sh.)........ = $0.00 Jan, 1, '23 i* \ ay tha - 8,500 
58% 28% 79% 55% 80% Mar. 6 69% Jan, 8 p.-Tad. (sh) eceseccees 40, ly a ‘ PH, on 1% = 1100 
. 9 70% ish 2 Jen zi ” Jen: 2 Fab sie: eos pecs Bee ears ; gs Jan. 10, °23 ix - > } ra 390 
39% Jan. 4 an. Conley $60O008060046006606-0400 ¥ a Q Ax ‘wae lt 100 
4 om 47 83 Feb. 17 79% Mar. 6 Souadhidated 0 Cigar (gh.) $OveNCCedESecesesooes pon 3 Af 20 —_ . sine 5 8% + 1% 5,800 
ae 4 in” ust * _. ” % Mar. 7 Consolidated a aoe cae — 1, 123 ime ) 30% seu aa 500 
2° = 62 6i% Feb. 6 GO Jan. 2 eeeemaeaee Gees eoeeeee Light & P. te . an. 21, "21 162% ™% 72% — ¥ "300 
Bix 84% oie Fok Sgt Feb. 6 _ Gomsolidated Gas (new), (ah.)...-.-.-.-+. - em Cn 2 % ‘oe - % ¥.-. 
oo — P soy feb. 19 rey an, iW Seneetinased Textile (eh.).......-7- o peeeves are oeT sant 2 4% 9 : — - 2 % 55,160 
se ee g 4 an, tens... .276,$ Jan. I, * — 4 92 Oris », 16 
2. 82% 115% 100% 110% Feb. 21 06 Jan. 26 Gortarenrat oan Py be REthanep<tbnneonen eats 380,000 Feb, ib’ a = ‘ “a Se a — 
os% é 103% Feb. 14 v2 de 6 Continental Insurance Co. (38) resigerersesen es 6.015.000 Jan. 1. ‘23 ie 6G ite + % 71,200 
6% és 0% % Jan. 19 9 Feb. 1 yontinental Motors ctis. (ah.).-........... ++ 10,000,000 Jan, 10° "zy Q ; 108 ms 24,400 
. 5 134% 91% 139% Feb. 6 123% Jan. 16 Corn Products Refining Co.. ynmeeeses = kndinan ses ” 100 : — 
3 96 12% 111 122% Feb. 24 118% Jan. $ Corn Products Refining Co. sientnonse eecmkes 49:784,800 Jan. 30, °23 Om , { 1% Pie _ 100 
% 31% 62% Mar. 9 50% Jan. 6 eR tan oe tng" 0 i il et aR A latte . 24,827,000 Jan. 15, °23 ix we 134% 132 152% if 6,500 
a a 102% 93% 109% Feb. 14 101 Tan 2 ted en RS ROR 1,164,515 Feb 1 23 $1 w 121% — 1% 18,800 
9% 30 24 2 Feb. 6 25 b. 6 rex Carpet Co . 6,998,000 Mar. i, '2: x 2% 8% bm +2 aa gag 
++ 49 95% 52 54% Mar. 8 67% Jan. 8 ruc tible Bteel 2,992,600 June 15, '21 Hi : , r 107% 109 << me 
33% Hs 100 94% Mar. 2 88% Jan. 2 Crucible Steel Co. pf. 55,000,000 Apr. 30, '22 hy *24% ; ,000 
95 10% 28 14% 37% Feb. 13 23% Jan. 16 Cuban-American Sugar ($10) 25,000,400 Dec. 80, *22 1% ite 81% 81% 1 
4 68 100% 78% 102% Feb. 14 100% Jan. 11 Cuban-American Sugar pf 10,000,000 July 1, ‘21 F “4 ‘ Hy 944 See, 49,700 
oT% in 19% 8% 20 Feb. 13 12 Jan i a tans. eS 7,898,000 Jan. 2, °23 1% 545 84% 32% 33% = 2 - 500 
% 41% 15% 60% Feb. 13 37% Jan, 1 ee eee ee none ee Se... 9 0 d 100% x100% + 3 ,300 
‘. a ed ea 11% Mar. 2 8% Feb. 15 Cuban Deminican Sugar (ah.)...,.-..---.--.. 910,000,000 veces ‘ix ‘ 16% 17% -@ , 300 
+: a = _ : Mar. 6 51% Feb. 20 Cuban Dominican Sugir pf...............-... Hoo teqiee a is 57% 58% + %& woo 
S0% : 23 38% Mar. 6 30 Feb. 1 DAVISON CHEMICAL (sh.)......sssserree 194,200... ; 5Git 11% 10% ms — ¥ 12" 
oD tee = to ou _ es ae za. = y adh wy a. M, "Gn sesso Feria: sii oo Nov. 15,'20 $i = 0% 5% Kt f° "600 
7 an. 17 ar ered * . x Jan. 27. "3 A A A; a eee ee 
110% 90 141% 106% 124% Feb. 16 103, Jan. 11 ae 3. & wy yt ten * 37,928'500 Mex 71° 3h a 36% +h “75.500 
100 33 bo 4 110% 130% Feb. 8 122% Jan. 11 Delaware, Lackawanna & Western ($50)..... 42,503,000 Dec. 20, '22 2 2 72% mam «te 500 
% 18% 100% 111 17 106% Jan. -8 Detroit Edison ..........- ($50)..... $4,654,000 Jan. WZ) $i % Wii 117 4 a 
“ Bs 2 Sp \. etic Se” Sn tien MMMM. 550.<.nceccssececseccs oe 349120 = Jan. 15, ‘23 2 13% 12% — 1 yr 
5 PA 70 : Ye see geesttts - oo eee Detroit & Mackinac pf 5B, ee O%, 110% 110% oe %, 1,600 
Me 7% 15% Mar. 8 70 Feb. 6 Detroit United Railway. . ¥ Jan. 3, °21 2% 30 wd 
8% 121 12i Ri AE AGG EMS RTS oe 15,351,700 = Mar. 1, '23 i *48 
sis 10% sans 18M 44% Jan. 4 39% Feb. 1 ng Sgr Op eesebeneebneneaeners - 1 Dec. 15, °22 2 Q i3% T% + 31 pees 
os ewassise : mince calm aap Duluth-Superior Traction .-................... bey Jaa. 20, '23 50¢ ‘ 121 a 
“o mm 8 Mm Ee is Ge jan: 16 Duluth, South nce oy SS paneaaepe eer ri ; oo s 1% 4% ‘208 
‘ . uluth, th Shore & Atlantic..............- 000,000 2. ‘ 
‘ ip 169% 105 124% Feb. 17 106% Jan. 17 du Pont Zee ee 10,000,000 2... .. a 2% 2 "Ox 
as as 90 30 88% Feb. 28 84% Jan. 16 du Pont de Nemours & Co. deb. 6%.......... ens aae i, 5% 3% % = 
} | = a“ » 18 Jan. 15 18 Jan. 15 Durham Hosiery, Class B ($50)............... ee 8% 116% xil7 Po as 
on. Se a ere MND MUMMIES, 5 o:0.0c acs coivocconcescto-on "ann 55 86K 86% 2 . 
= 93% 70 13% Feb. 26 oF STAN Kobe s+ 3,000,000 18 2 800 
105% °102% *108% 105% ai) puaaeieg a es Suan eae emer enneinanesnoa meres. RY 7s 
<s ee 58% 61% Mar. 6 54. Jan. 17  aaeneiag heaccacesg' 7 a9 > lal al 165, Q TT 2 
ie 2 14% 20% Jan. 2 13 Mar. 1 Elk Horn erage Unttery Penns tinexeseesseke 8. B07 = x100 si 6,900 
% 2% 1 % 36 Jan. 6 31% Mar. 10 Elk Hora Coal pf. ($50).......... Sete oe ts,ese,eee - By OBO 
“0 15 % ‘ 7% Feb. 20 5 Feb. 26 Emerson Brantingham ....................... Sane < “4 15% 15% . 24.009 
81 = st a 30% Feb. 21 25% Feb. 3 Emerson Brantingham pf...... .....-.+...0-- Hy yoo 2 1% 11%, + % 1,100 
94% an. 6 7 Y eb. 15 sericea neo is> ~—— i al aa eel laa a aa 11,064, . 4 he 100 
2% ST te” a’ sais Jan. 3 112” Feb. 7 — Endicott- rer Lp oer 3a T, 100 
10 1 13% Feb. 1 10% Jan. 16 nn EY enssernnesbennnsashcosass 13.650,000 oa %& 75 76 as 300 
23% 11% 2 Feb 6 is, Jan. 17 Erie Sacpecep eens wer se ne saenemcsnneceeneei ts 112,481,900 Q 5% 113% 76%, + k 12,360 
Pn aS ee ee AE REA SIDI 4 ie0e‘ooo a 'isg tie : 200 
as Pe aa sf gitee eiiage high pe Erie & MII =. cs sclcuane'icscoaane 16,000,000 h 18% oa ‘e 9,500 
-: os Ley by 31 Jan. 10 26 Jan. 4 Miceamen Susteet fah.)....-.<+0caccccscesssch —— 1414 14% ‘ 4,300 
41% 18 20% 12 13. Feb. 14 9% Jan. 3 FAIRBANKS OO, ($25)....ssssssesee aa x4 — 
ee oe eo ae ee COE AB vi 28M 1 ane 
1% hy 107% 91% 99% Feb. 14 om _— 18 een Players: Lasiy fs; calidad an etd 9 a2 11 11% : —~  °&x= 
: 16% 9 1mm Feb. 16 8% Jan. 23 Sodieent initear is , entcsncesancins 970,000 oS Rea pated 
43% 21 62 37 60% Feb. 13 SSG fee eee tee eo 8,000,000 : oa (Ul 1,000 
as 107% «100%. 138 Feb. 21 «102, Jan. ®  Fidelity-Phenix Fire Insurance ($25)......... - oo i : 00 
és e 1 8% 10% Jan. 2 7™% Jan. 17 Fifth Av. Bus ctfs. (h.).......0..-ccccccceee erin} 4 & 521 53% : 
101 112 75 212% Jan. 11 150 Feb. 1 Fisher Body Corp. (ah.)...-.--...00000000000. et gthey . 1% 135 an 700 
4 * eo 100% ° 119% Feb. 17 oR RR oe io eR CR Sey 4,083,040 " 9% 5% 9 + % 500 
19% % - 76% 101% Feb. 19 96% Jan. 24 Fisher Body, Ohio, | EER RENO eee 10,000,000 Q * 0 180 \ KO 
Ce es US 7 2 33% Jan. 2 ae SL of a RA CR I 753,283 Oct. 4. ro 119% aed 
os ‘i a : 2 b. 17 Fleischmann Co: A yen areata ORG rH} - 1, 2 15 ot; of — as 
ww a 27% 12% 22 Jan._13 18% Feb. 1 Freeport Texas he RRR ay EO > ¢ +> ee ae 14% 14% 14%, % “ie 
Ye ie 45% 71% Feb. 20 36 Jan. 5 GENERAL AMERICAN TANK CAR CO. (sh.) 252,835 mow: 28. "19__1 205% ry 38% 15,100 
ism 39% ee se 103° Mar. 6 100 Jan. 4 General American Tank Car Co. pf....-.... 000 Jan. 1, 23. $1.50 SA et 19% % 10,800 
1T™% 77 111 eon 54 Mar. 7 41% Feb. 1 General -_—- Sei Pia SERRE EEE 19,828,500 Jan. 1, '23 1% 2 . 68 68 iz 2.RCO 
175 =" 83 Mar. j 76 Feb. 1 General Asphalt pf. Rieaseon Ee ES a ye 7,416,000 - “ ; 102% 103 + % "300 
“a 112% 106 : — 2 73 Jan. 5 General B Baking TN linet ae ene 1 em "415,734 : 16% 50%, +3 11,800 
70% 54 89 “4 108 Jan. 8 108 «Jan. 8 General Baking pf. eh) PERE a EON 88.1 ? . 79 SIL i. $ 5'200 
A. = a 65 93% Feb. 7 RIA, 4 GAMMA CUREE OD «0.05 op scccncctascnskassesces 18,104,000 ° S4 83 + 1% . 
95% ss 4 1 110 Feb. 20 104% Jan. 9 RcAaGUR) CRE A Bs sces cucoa%idi wakdewncés 5,000. 1% 108 . 
2% 8% = 108-94 100% Fed. 24 108% Jan. S Genen CUE Win AO hws. ccccssasrcccokes rey . 1% , $8 90% 4,900 
1 7 36, 100% Feb. 2 179 Jan, 10 CM MME So ivcns cic in bieansascas sehen 175°'65.000 32": 2 (3B 1% Q oa dae 
16% Se 15% 8% 12 Jan. 2 11 Mar. 10 General Electric special........ i TOE ie 8.718, 200 Jan. 15, '23 2 Pay : 10S'4 108% % 200 
A: z a Jo Feb. 17 13% Feb. 1 General Motors, new (Sh.)....-.0...cccceceuee 20,643, 1: Jan. 15, ‘23 isc 2OQ $1 as 134i — 2 4,500 
69 100 79% 101 Feb. 28 83% Jan. 20 General Motors Corp. pf...-..----+:seeeeees: 16 eee ane Dec. 20, '22 50c 2 ‘ 4a 11 % 1,400 
13% 60 m 2 RH 96% Jan. 11 General Motors 1% deb.............cceceeceees sisiao Oe IB 1% Q - is + 16,400 
45% aat 4 — = re _ a Saenal Washes GE GPs 5.05042 660.2 000000460 60.794.800 23 1% Q , x one ome % 
: , an. GMMR MEE Be asco cise sctdessecaccdubeatee "236. 3 i 4 ry Ye ‘ 
1028 oan 48% Feb. 6 41 Jan. 3 Gimbe! Bros. Pah.) ip IE EES! HOR OR =_ ’ = Six 84% 3% -— 1 000 
tae 102% Feb. 8 Pe RMU MEE, Olea necasiccsindnsesshecedradade 12,000;000 ra “ace 
-< a. OS 19 Feb. 9 10. Jam. 18 Glidden Co. (GB.)......-..-sceeceececs eee eees ‘$22 985 ix @ + yu + pass 
uu a 7% Mar. 9 4% Jan. 2 i age 9 a RRR ae . : bal % 400 
se” eek sh 28% 80% Mar. G34 Jan. 4 oR ge dl pptpebbokenines rebiae pipe ns a ee. 800 
tae” . @ a Mar 6 4 Jan 3 Goodrich (B. .) Goo pti sroacon yet 1S tis i OX 7h + 1% 32500 
4% 2b s os % eb. 19 98 Feb. 20 Goodyear Tire & Rubber prior pf. w. i... ... 15.000, Jan. 2, °23 ™~% @Q oie on 33% + % 7,600 
16% Ie 19% ‘ 4 i le 23 Jan. 25 Granby Consolidated ... soo oe 15,000,000 =. ss ; <7 82 12% + 1% 500 
70% «6D nF 15% Mar. 7 ig SS ne ae eee 18,995.700 May 1, ‘19 1% a pa 1 1,100 
25% 25% mB SBEres 1 Sst Sa pipe eRe eee seees 6 Mar. 1°20 0c ms 0 204 1 9,300 
. we — co. an. Great North Be eee baa 478, ‘eb. 1, '23 g < bev 234 i4 + ¥ 8.706 
60 60 a ve 107%@ Mar. 8 105 Jan. 31 Great Western > Saedpaesanenepes 15'000:000 Sen: 2, “38 _— % 3 45 tn 1 “800 
29 se oa peténes  « Seanenee és ivnaed, Meet Wet MRE. «so 0daaxeeccoeccees / ON. an. 2, '23 1 < ‘ Be 1% 6,500 
ioe rin ise 2 34% Mar. & 23% Feb. 1 aeunedueen re, St Sis ANE ig Ca EA 2,500,000 Feb. 10, '23 ~ A 10m 1 + % 1,900 
sm Ks, 08 on 14% Feb. 14 9% Jan. 5 Guantanamo Sugar (sh.). : - Nov. 22, °20 50c a4 _. i 
11% 4% 19 T% Wi Fed. 8 99 Jan. 5  #$Guantanamo Sugar pf..... ; er uaenane July 1, ‘21 25¢ ts 33% 33% + &% 1,700 
26 15 47 18 20, Mar. 5 12% Jan. 12  Gu'f, Mobfic @ Northern................. - 1,500,000 Jan. 3, ‘23 2 Q on 10% 2% 6/500 
50% 25 9% 44% 62% Feb. 2} 44% Jan. 9 Gulf. Mobile & Northern pf...............-.-- Hy her teeeeee ) > + bg 
90 85 101 90 9% Mar. 8 Se SE GR PIR RIES occ acaasesncsvessccwsness 481.100 seccwnens 604 1% + % 1,400 
on = A 106% Feb. 10 101 Jan. 11 _Gulf States Steel OT eee Mei EOE i m1. wh 1s 1;300 
3 25 % % 2 Jan. 12 % Mar. 5 HALIRSHAW ELECTRIC (h)............-- 5 asa a 1% _Q 05% 105 Kn ae 
69 Boa, ac, poercess ee ae Hackensack Wat : ; ‘ dan. 1, '21 37¥ec iZ - 
. 4 o% 95% Jan. 26 83% Jan. 4 Hartman Corp. . inn 20) ssaesane pg 1, °22 87%c SA . % 5 % 5,700 
P ee os - esesecose SY Damen ee A eiihe Saekieenes Taek mene P J \ ar. 1, ’23 i 3 _— gg ia 
25% 13 ay is 41% Feb. 23 a Mar. 2 Hayes "Wheel. (ah.) Railway, Light & Power..... 15,000,000 Feb. 15, '23 % By “<n 90% en % 1% 700 
170 170 : 23% Feb. 17 18% Jan. 8 Hendce oo A gh len ees re cee 200,000 Dec. 15, '22 The : + Fe _s seeees 
oa Ss a oY jg Sis Ss ae RM METIS MUI wo vaigs .adccsacecess cans yr 5o6-oa%.0hs 22%, 20% 203; i 1,600 
61 49% 82 55 79% Jan. “2 68 Mar. § Hocking Valley ..... RAEI EER “000, poe. 3 w * 9170 . 
10% 1% 61% 78 Feb. 18 x Mar. — Homestake Mining «....0.2.0..00..eeeec sees oe SR 2 SA 58 = Se 
* oa 9 36 ’ : TG Sani eR a ee a a Le ry eb. 26 WK M = ,*, . ae 
16% 10% pik, ion oon — B 414 _ 2 + tae ey Motor Gar Gh)......... date vse chime 3.000.600 tees: 4 4 4 + iif F 100 
( 2 ar. an. I ePocecccrcccccccecccesive - iy an 2, 7 oO oat + ‘ : 
™ 6 14% 3% Feb. 19 4 Feb. 1 iupp Motor Car ($10)............++.+++++++4. 5,192,100 Feb. 1, ’ me «| OG ay 2% 29% % 63,300 
os 34. CJ i0 Hydraulic Steel (sh.).... ’ Q 291 > 29 é é 
100% 85% il E an 30 Feb. 28 SUM UE OEE 85. s sewn cgheoecascosce 365,867 7% Te ." a a +3 20; 900 
*63 58 1% 9TH 11TH Feb. 2110 Jan. 17 TLLINOIS CENTRAL ov cceceeescneneess a 1% ay = 
et 116 105% oan ye. 2 73% Feb. 19 A tg Sh: pi POO 109,509.100 Mar. 1, ' 1% ra] TT 77 a a _ sess 
2% 10 +4 18% Mar. 2 113 Jan. 23 Illinois Central pf... -...ee2.ceeee 00. -+++- 10,000,000 Jan 1," 2 SA b 72% 72 a -_ 
-— ~« mm — mrs miners = Refining ($25) .....06000000000000 we.siese Mar. 1. '2 3 «SA edema ” 
80 a2 hs = eb. 5 5% Jan. 24 Indian Refining ($10) 02000200002 fe - Lye 74 July 1, '21 115c P 14% id 14% 4 > + a 
e ee °225 *104 131 ireb.’ “36 ike éteaccses ig i a ge RR , 450 Dec. 15, °20 5Oc Bu 6% 6 6 ; 900 
N o 104 °103% *105 ‘ 119% Feb. i Ingersoll ‘Rand ogescveces Sovcscaceds 2,296,400 Dec. 15, °21 1% — % 900 
42% 2% 5 31 23% —_ 8 *105 Jan. 8 Ingersoll Rand 5 . oe epee paaperey @vccceses «++++ 21,800,000 Mar. 1, '23 2 Q a ont a 
5% 1 5 % % Jan. 4 33 Jan. 18 Inspiration Cee seitctes “Cubeds tanks - wastes aa oe it.500 Jan. 2, °23 3 SA 
16 3% 12% :, 1 % Jan. 5 if =e. a a Consolidated Corporation pf......... 174 Oct. 25, ‘30 $1 423 39% ma. 2 10.900 
a se . . erboro Goneotidated (@h.)......<<s....cece. I Sg ee eee) = ’ 
13% 6 it 3 in Feb. 6 15" Jan. 16 _Isterboro a aoe Sen dee Boe te a Apr. 1, °18 1% x 4 % . ed 
Pid 2B Be SS eer ee spd AP a ae es 
: . . ; \ nternational CMR e's a5 a5 cate on ‘055.500 Apr. 15, 9 O% : : 
si 30% 20% ton or: i 3 Jan. 2 International Cement Rp ie Ee RR ad ee Apr. 15, °21 1% 6% 36% wie 35% = 300 
DOL a. 20% 164 25 Feb, 27 3" Feb. 2 International Combustion Engineering. ....... 349.759 ag ome we 8 $3% 43 40% 41 = i. 9,800 
10044 115% 2. Jan. 2 International Great Northern Railway... > Jan. 31, "2S He = 2 6% 24% 2B ; 3. 
116 BES 87% Jan. 17 I way OO Are ‘ - -* 8,200 
119 108% 116% nternational Harvester (new). “: 24% 254 24% 25 9 
Jan, 4 1144 34 auenadionahiawaenine-aie dmatic 2. 99,876,600 Jan. 15, 23 ix Py 24% B% 2 % + 2% 900 
er pf. (new)..........+-€0,223,900 Mar. 1, '23 “x 69 5; 3 mie oe a 
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200 
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Otis Elevator 


_— early Pfice Ranges.—————————— , Amount 
21 by . This Year _ Date. STOCKS. , Capital 
Low High. Low. High. Date. Date. Stock Listed. First. 
‘ake e teb. 14 Jan. 13 International Mercantile Marine............... 39,522,100 
on is an re a 5 Jan. 2 International Mercantile Marine pf........-... 57,726,300 rt 
11% 19% 11% 16% Feh. 16 Jan 2 International Nickel ($2/)..........0-.-seeees 41,834,609 SOc 16% 
wo wily bu 78% Feb. 14 Jan. 2 international Nic.el pf.........0.cseeeceeeves 8,912,600 one rat — 
38% 63% 43% 58% Mar Jan. 22 International iaper Company..... ‘nie siemens Y 7 7 55 
92 05 94% een ca International Paper Company pf....... 400 ix 3G x 
67 80% 59 75% Jan. 5 Feb. & Internetional Paper pf., stamped.. 1% Q 2y 
45 75 60 v2 Feb. 5 Feb. 10 Emtowmmtionad Bald «...ccsqecccccccescccecccess 1% Q 9014 
» , 70 Mar 9 Jan. 25 International Shoe (SN.)......60.e cee ceeeeeee ibe 68% 
“te 120% Mar. 1 Feb. 23 International = SEs aces pplateédhabws meals & % 
“a on 191 9% Mar. 7 Jan. 17 i MR os asc aaccg dadcentnedddvheue ain — ” xm 
om re ‘ . ‘om yen. 14 Jan. 17 Iowa ( a Cece cece re eweececoenreeeesesaees : shy 17% 
‘ “6 Mar 1 Mar. 7 Intertype C ‘orporation (sh. ‘ eeegeveres vais a8 
22% 53% 24 Mar, 8 Jan. 17 Boom Products (GB.).ceccecccecsecceccccacccene = 55 
103 go 116 i Feb, 10 Jan 5 Iron Products pf.......... 2 Q 4 
SO 8 ay elias } sland Creek Coal (ah.) 7 Q = 
Feb. 23 Jan. 2 wand Oil & Trans. ($10). % 
Feb. 26 Jan. 24 BBW ke BUM ceccvcscccccceccecsace eone Se FF 
Feb. 26 Jan, 29 Jewel Tea pf.........-. nkeoe ema maaaieial vs = 
Mar. 8&8 Jan. 17 Jones Brothers Tea. oa nal we ari 
ar 2 Jan. 29 Jones & Laughlin Steel pf.. iii area i 109 
“ae els Guecenas KANSAS CITY, FT. SCOTT z MEMPHIS pf.. 6,252,000 Q 
25 Jan. 25 Kansas City Power & Light Ist pf. (sh.)...... 100, Q . 
Mar. 3 Jan. 13 Kansas City Southerm,.....csccccccsesccdceces 30,000 QUO Be 41 
Mar. 5 Jan, 18 Kansas City Southern pt 4ned6eneesenetecescneas 21,000,0 Q oa 
12 Jan. 2 Bameas & GUE (GR). ccccccccccccsccccccesses 14,662, 890 iss o1 
23 jan. 8 Kayser (Julius) & Co. (6h.)......... oeeeeeee 106,586 ia 43% 
8 Jan. 29 Kayser (Julius) & Co. pf. (sh.)......0-.s0.0e 59,619 Q dla) 
Mar 7 Jan 8 Keily-Springfield Tire ($25)... Se ale Se 9,096,000 ie: 541 
18 Jan 2 Kelly-Springfield Tire 8% pf..... nbaetompaen 5,444,700 Q 106 2 
Mar. 2 Jan. 3 Kelly-Springfield Tire 6% pf...............05+ 3,137,100 Q . 
g 6 Jan. 28 Kelsey Wheel .........+++-- jicewsaaeed «+++ 10,000,000 Q 112 
9 Jan. 2 OT DD rrr rer rr ere 2,640,000 Q 103% 
1 Jan. 18 Kennecott Copper (gh.).......-.+ciereens ceva oro Q 4148 
re me DE Gh UD MEE, cco vccedvcccecceeeeerese 2,600,000 
enacted aiais Kookuk & Des Moines pf.. anen¥eseetecs Se = : 
0 Jan. 17 Keystone Tire & Rubber ($10)... .: Sheet —; ron . mn 
3 16 Mar. 2 Kresge (8. 8S.) Company 8,367,700 30) a a 
"St ae Kresge (S, 8.) Company pf ‘ ieveen ane "500 * 30 . y 195 
: : Kress (S. H.) Company.......... san acl deel -. 2,000,000 a Pa 
°101 24 Feb. 24 Kress (8. H.) Company pf.......-.+-+sss+-e+: 8. 366,5€0 ee: Q . 
21 Mar v LACLEDE GAS CO9,,.....+> WRITTTTITT TTT 10,700,000 . 3, rT} 
7 Feb. 7 Laclede Gas Co. pf..... Soschavtsiasttansoel 2,500,000 . 15, SA . 
2 Jan. 30 Lake Erte & Wester... .ccsce soccccccccces . 11,840,000 are, Z. 
24 Jan. 11 Lake Erie & Western pf......ccceccerees ese» 11,840,000 . 15," 7 2% 
: cas 4 Lee Rubber & Tire (ah.)......cccecsccecececes 150.000 ay Q 30% 
7 Jan. 10 Lathes Vea CERO) «onc ccccccesccccecedseceses 6 501,000 ; & Q 70%, 
126% 9 Mar 1 Liggett & Myers.. xia biacing ae oéccncpaeune 21,496,400 . * Q 210% 
137 17 Jan 5 Liggett & Myers, Class B. awed -_ eeeeees 11,177,900 : % Q 
+ Jan. 15 Rlemets | BEPOTS Bloc cccsccccccccccccceseevece 22,512,900 a Q 
1 Feb 1 Lima Locomotive pf............... ioseomenns 1,573,200 i,’ Q 
13 Jan. 17 Lima Locomotive, new (8h.).........eeeeeees 179,597 . 687 
14 Jan. 17 Loew's, Incorporated (sh.).............05. --. 1,060,780 1, Q is *s 
5 Mar 6 Batt, Incorporated (GR.)....cscccscccccccsccces 650,000 30. ae be 
’ 2 Jan I a cs enc eeeunbatas 7,086,200 w 10% 
93% 17 Feb 5 Loose-Wiles Biscuit Ist pf....-....eeeereeee . 4,488,800 2, ’ Pay = 
( 2 Mar 7 Loose-Wiles Biacult 2d pf,......ccececeeeeeces 2,000,000 1, A 17 
136 9 Jan. 8 Lorillard (P.) Company............ esececens 24, 246,7 2, Q 173 
100 22 Jan. 4 Lorillard (P.) Company y we. $00bas0seskneneds 11,306,700 2.’ Q - 
07 26 Feb i Louisville & Nashville. oe a ah : 72.000 000 10. ’ sh on 
es 13 Feb. 1 McINTYRE PORCUPINE MINES (sh.)...... 3,640,283 3: -& Q 18% 
25% 9 Jan 2 BRO THUGRD os ccggeccegeseeseseegeeseosesees y . 22, Q 764% 
63% 7 Jan 3 Mack Trucks Ist pf..... gees ° a Q 963 
5 5 Jan. 3 i Sy ica enccdecercsiecues unos 2, re = 
59 6 Jan. 22 Mackay Companies coe 3,° Q . 
55 16 Mar 8 Mackay Companies pf...... 2, Q ay 
Pe 20 Jan x Macy (R. H.) & Co. (sh.).. he 67 
i Jan 3 ee Ge GO. Ma ctndcacsceecetade @ 114% 
« 3 Jan 8 Magma Camper (Gi) occccccvccscccccsesceccese 37% 
10 2 Jan. 24 Mallinson (H, R.) Company sie 35 
16% 27 Feb. 24 Mallinson (H, R.) Company pf....<..... 3.0.0 060 9 
21 9 Jan. 17 i Cn <1. coe anedeetestcneke acaead ede 10,000,000 63 
92 26 Feb. 38 Manat) Bugar pl... ...cccesccccescccccess -.. 8,500,000 @ 891 
“ 16 Jan. 2 Manhattan Electric Supply (sh.)........ 69.936 Bx 
32 21 Jan. 2% Manhattan Elevated, guaranteed... ~.ae» 4,666,000 oe 51% 
13 Jan. 25 Manhattan Elevated trust certificates. -.++ 55,334,000 oe 48 
by 9 Jan. 16 Manhattan Elevated scrip ctfs..... sat cnce nn ee 7: 
18 4 Feb. i SE aa ..+» 17,085,200 Q Pry 
i ee Be 0 gn las nia Manhattan Shirt ist pf.............0..4. .-++ 1,600,000 G i 
10 Jan. 23 Market Street Railway........... Ur rrerr oe 
27 7 Jan. 10 Market Street Railway prior pf. te sees 31,370,500 .° 11% 
12 10 Feb. 27 Market Street Railway pf.................0+5: 4.9€2 300 45 
10 Jan. 31 Market Street Railway 2d pt. LPIE ID IN . 4,685,900 oe 71 
12% ti Jan 6 Marland Oi! (sh.),....... S66neRobou~eenses 027,737 Ps ,- 
5 26 Feb. 1 Marlin Rockwell (sh.)..........+: PPMP ETS $1,136 — 
13 7 Jan, 31 Martin-Parry (sh.)...... ..-..-- 4 ; u 
11 6 Jan. 2 Mathieson Alkali ($50)... .......-.ceeceeceenee = 60% 
8 Feb 2 Maxwell Motors, Class A............-ee0+++- > 2% 
s Feb. 1 Maxwell Motors, Class B (sh.).........--..+-- 16% 
= 13 Jan. May Department Stores ($50)... a Q = 
95 12 Jan. 16 May Department Stores pf....... Q = 
ae 7 Jan 9 Metropolitan Edison pf (sh) Q 3 
84% 2 Mar. 2 DONE, PUNDIT voc.ccnccccccsendecceceeetets Q om 
70 28 Feb. 28 Moxican Petroleum pf..............- ngenacpicke Q 
ee 17 Jan 2 Mexican Seaboard (sh.)....... Q + 
17 Mar. 10 Mexican Seaboard voting trust ctfs. (sh.).... 261,000 Q 18 
1 21 F.b 1 Miami Copper ($5). 7 735.5 O 175 
*70% Jan. 4 Michigan Central ............... news SA 30% 
10 12 Jan, 24 Middle States Oil ($10)........... kine ecnaneaseie 23,945, 740 Q $2 
22 3 Feb 1 Midvale Steel & Ordnance ($50)............... 100.100 000 as 
™% 13 Jan. 8 Minneapolis & St. Louis (new).........--.+++ 24,729,000 ee eee 
63 h Jan 4 Minneapolis, St. Paul & Sault Ste. Marie eseces 25,206,800 zi¥ 
83 5 Feb. 6 Minneapolis, St. Paul & Sault Ste. Marie pf... 12,603,400 1 
53 1 Mar. 1 Minneapolis, St. Paul & Sault Ste. ‘Marie 1. 1. 11,231,9Q0 : 
1 19 Jan. 12 Missouri, Kansas & Texas...............005+5 63,300,300 ici 
2 24 Jan. 24 Missouri, Kansas & Texas pf............... . 13,000,000 ” 
8% 5 Jan. 16 Missouri, Kansas & Texas, W. |.........66.6.  eeeeeens ié 
22% 14 Jan. 9 Missouri, Kansas & Texas pf., w. i........-..  seseeess _ 
ee 14 Jan. 17 Missouri, Kansas & Texas, full paid..... ni 528,605 3H 
a 20 Jan. 15 Missouri, Kansas & Texas pf., full paid....... 117,912 ie 
16 14 Jan. 18 Missouri Pacific . 4 ion 
33% 10 Jan 9 Missouri Pacific pi IS 
<<. -». ff 8." 66 epanetee ‘Se . -geaeeeed Mobile & Birmingham pf see ,000 
oe 5 Fed. 5 Mononganela Power & ye wt, Gee sccsce 4,287,050 i ee 
és 8 Jan. 17 Moon Motor Car (SN.).......6.ceeecccececeee 180,000 Q 24 
43 8 Jan. 24 BIE 06.5.0-6.006040spebedsecnseeedeees 49,633,410 Q 71% 
92% 1 Jan 9 TS ES err svescees ee Q py ey 
12% 13 Jan. 17 Montgomery Ward & Co. (sh.). 4,249, :. 2% 
ac 20 Jan. 2 Mother Lode Coalition (sh.).. sedcheee 000.000 30, ’ ae 13 
65 10 Jan. 10 a AS eee ,000, 000 2° SA i 
18 6 Jan. 23 SS RS rrr 100 000 12 A 27 
88 6 Jan. 6 Mullins Body 8% pf..... saath 0 cmciiaigs aia eiiieinale 1,000,000 = * Q +. 
12 Jan. 2 NASH MOTORS COMPANY (ah.)..........-- 273,000 + 108% 
17 Jan. 2 DERG BESROCD: Phew Bs cc ccccccccscccceccciccscas 16,380,000 Q 98 
98 10 Feb 7 Nashville, Chattanooga & St. Louis.......... 16,000,000 ms SA “ 
10% 19 Jan. 30 National Acme Company ($50)............ .. 25,000,000 1, <3 15% 
> 21 Jan. 4 National Biscuit Company ($25)............... 51,163,000 15, Q 42% 
106 2 Jan. 15 National Biscuit Company pf............ .. +e» 24,804,500 28, Q 121 
15 21 Jan. 17 Natiome? Cleat & Bult... ccccccccccccccccccocce 12,000,000 15, aa 63% 
44% 2 Feb. 23 National Cloak & Suit pf..........+.+--+++- . 4,180,000 1, Q 100% 
y 4 Jan. 25 National Conduit & Cable (sh.)............++- 250,000 15, na 1% 
26 6 Jan, 6 National Enameling & Stamping Company..... 15,591,800 1% Q 69 
89 10 Feb 1 National Enameling & Stamping Company pf.. 10,000,000 1% Q xa 
67% 5 Jan. 16 National Lead Company............66c0+seeees 20,655,400 1% Q 134 
100 4 Jan 2 National Lead Company pf...........-+.-+++5. 24,367,600 1% Q 113% 
7 3 Jan 4 National Railways of Mexico ist Mv ccsncetee 28,831,000 2 aa” % 
2% 15 Jan 7 National Railways of Mexico 2d pf........... 124,713,700 Rr 4% 
9 > Jan. 20 Nevada Consolidated Copper ($5)............. 9,997,285 : ee 17% 
> nd ; Newport News & Hampton Ry., Gas & El. pf.. 1,500,000 1% Q oe 
46 21 Jan. 16 New Orleans, Texas & Mexico..............:.- 14,500,000 1% Q 94% 
* 13 Jan 2 New York Air Brake (sh.).......4.....-.+.0:- 200,000 Pa ys 36 
= 13 Jan bt) New York Air Brake Class A (eh,)........-- 100,000 B4c 30 
4% 5 Jan. 10 New York Central & Hudson River........ . .268,261,000 1% 991%, 
39 29 Jan. 23 New York, Chicago & St. Louis............,.- 14,000,000 2% 79% 
53 16 Jan. 16 New York, Chicago & St. Louis Ist pf........ 5,000,000 5 4 
54 17 Jan. 21 New York, Chicago & St. Louis 2d pf......... 11,000,000 1% 87 
205 16 Feb. 1 Ry a akka x Gece CEA ReaR canned 7,000,000 2% 22% 
44 19 Jan. 31 SN EE OE igre a00s 6008 cn nds occncnenat 10,000,000 2% ae 
*100 Jan. 8 New York & . ERE EN 8,638,650 $2.50 ‘ 
_ —— “ee” ge. geaedsse . eaeteaes New York & Hariem pf. ($50)................ 1,361,350 $2.50 P 
*89 Jan. 2 New York, Lackawanna & Western........... 10,000,000 1% we 
12 Jan. 15 New York, New Haven & Hartford.......... 157,117,900 1% 20% 
16 13 Jan. 17 New York, Ontario & Western................ 58,113,910 2 ne 20% 
13 Feb. 6 New York S‘iipbuilding (sh.)..............-. 200,000 50c ‘n 13% 
26 is New York State Railways...... Sia deheniieal 19,997,700 ee: a 
o”.06Ul et SO, ee pentense =. | wea eens New York State Railways pf......... essseeee 3,632,500 1% Q - 
*: Feb 3 Niagara Falls Power “ok iS a ee 15,642,100 1% Q 108% 
5% Feb. 1 Norfolk Southern ..... pei dia deediesane «+ +++ 16,000,000 % - .. 17 
88% Jan. 10 Norfolk & Weatern.. sanpaedn yeaa md'ews cee 12% Q 115 
62 Mar. 10 EE ae I is ia cceeeciuendhemiadait 23,000,000 1 Q T% 
32y% Jan. 16 ey I CNG 6 ive cccemcesvasasenend 21,182,700 1% Q 115% 
he Mar. 10 North American ($10), w ee ; wn 23% 
31% Jan. 17 North American pf. (§50).........---eceeeeeee T5e Q 4% 
“> Jan & North American rights B........ccccccvcccser - ee ae 
es ee Northern Central ($50).............seeceeeees $2 SA ae 
61% Jan. 23 Northern Pacifico ........ 1% Q sl 
20% Jan. 10 Nova Scotia Steel & Coal 2ie ee 29% 
8% Jan. 26 Nuinally Company (sh.). 50c 9% 
7% Jan. @ OHIO BODY & BLOWER (sh)... FOC 62% RM 
” Jan. 15 Ohio Fuel Supply ($25).........ceceececcevees 19,813,000 12% 
3% Jan, 6 Ontario Silver Mining...............000+: ... 15,600, SOc ai 6 
1% Jan. 2 Oklahoma P. & R. (new) ($5) nsledAWiet se tonen 15,000,000 2 ne 2% 
14 Jan. 5 Orpheum Circuit ..... weeee _ 540,170 50c 7 20 
Jan. 18 Orpheum Circuit pf... ° onan ry 600 2 3 as 
2 5 
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Ne 
w York Stock Exchange Transactions — 
<_< Yearly Price Ranges.————————— Ns Co nti N 1 
. 19 This Year to Date. 3TOCKS Amou ue C 
High Low High. Lo STOCKS. nt 
: : g w. High. Date Low. Date. s Capital a“ — Dividend 
1 ; Stock L oy e A ’ 
16" vm - $s 104% Jan. 24 102% Jan. 26 Otis Elevator pf.. — Paid. — ie Week's Transactions——_——— 
83 39% 16% “a 13% Mar. 9 7% Jan. 4 Otis Steel (a2.) Bee ei cee Fie i eee 6,500,000 Ja Pa st Fir 7” 
sm 66% Mar. 9 ; OE SL NE Die dnnhntoat 741,002 n. 15, '23 1% Q Low. _Last. Change. Gulag 
4% 42% 24% a a a i Zr er eaaeneepnenerererars 830'6 mas a 
_m 97 110% 98 Mo a) + scolar Foe? aa al A aaa July 1 . 191 ° — 
v4 a I MERE IN. 055 one cates tt ann heiecninee i Seba'ues Jan. 1) 23 1% +1 
45 45 oa Pe on ee oe ne none ad Jan. 1) "23 50 2 4+ 4% 
30 30 eh ne 25 Mar. 6 MaMEE CREME 1ME Blo: -< <ccnsccecdcatusduntsscs : co O00 mor. 1, 9 = . 1% ‘ 
19% 4 14% m ‘ou Mar. 5 Pacific Coast 2d pf. ane oe eet Ate: 3 20 i 4 23,4 
= 46% 91% 62% 83% Jan. 2 Pacific Devclopment PMD cn aantucaansasesian May 1, '21 has : . 
1% 8 19 il 12% Feb 8 Pacific Gas & Electric..... PRAT ! partis: Aug. 16. On) J 
50% 27% 69% 42% su jen. 4 ais NEE HOON cos cccscnccacncsasodssecete ol wt Jan. 15 ; $1 
58 38% 6 55 67 Jan. 20 Pacific IMRAN cb cos cscndciteecitadunsicn lobes a’ x Dec. 15, 20 1% ) ‘ 
. “: 92% 86% 93% Mar. 8 — Telephone & Telegraph... ............ ‘000: Jan. 20, °23 2 | 81% + % 600 
- ca 3 it 14% Jen. 18 Packard Motor C & Telegraph pf.... dues $1.50 SA 4 : ly 00 
-* ee 93% 91 9 “ab A Motor ar Compan ($10)... . 00 Jan . j ia TT 
79% 38% 100% pt 933 oa: . 92% oI Packard Motor Car Geaaane (#10) PENCE 23,770,200 Jan 31. 1% éi P . ‘* m 
71 4 i 78% Feb. 14 Pan-A PEn sere eeeceeee 14,789,800) , 0 
% 34% 95% 44 86. Feb. 7 34 7 on n-American P. & R. ($50)...------ 999" Dec. 15, "4 - 13% + ¥ 
15% 6 12 5 Fai iC 69% Feb. 26 Pan- American, Class B ($50).-----+++e+seeee- 48,292,450 Jan. 2. * 1% , 13 yu 
18% 73 61 68 Jan. 12 60 Fe ” Panbandie P. & it. RS toc tcekaxedacke .. 80,670,608 Jan. 20." 2 ; ¢ 24% 92% 6% 
15% 9% 17 % a“ ia 3 em Jan, 38 Ae PMN oaks cpepaacnananres eae et ae Q 82% % 8 
a = 104% 104% 102% Jan. 31 101% = 2 eS ts es a. eanemancms oe 7 a <2 “00 
i ‘i = 104% 109% 102 Jan. 18 oe ee MTS casa eddaswand .... 2,540,900 Got 20, *20 $1 ot — a 
+ i ‘ 334 47% Jan. 29 SS feb. 32 «6 Penneyivenia Edison pf. (sh.)..... ‘ or pec. 30, ' 1% 
6% 13 2% 6% Feb. 16 2% 7. 2 Pernsylvania Railroad ($50)......... apg 19,777 Jan. 2, 23 — : : Aa + 2% + 
+a sm 99 44 94% Jan. 30 90” Jan. 16 } heen es Steel Ne So ee = 16 008 Feb. 28) '23 ca 6 a -: 

: 26% 15 Feb. ye . e 7as, ON 8.6 cc Sccwaeacdncesact 7 102 _ 
a% 15% 40% 19 40% — hf . Bs 4 . — ces ira 569 Oe ES BREAD, | i000. 0 Jan. 17. °2 ; 6 16% % ct 
sont By = 3 76% Mar. 5 72% Jan. 2 aoe RN 2c eh go uaudacaacmndontees 45, Secnon pddkere’ — : Hh % 6d 
34am 34 74% 50% 70% Ta & 6 OF a rere Masmuette Drioe Df......+.s0.2sccccecees < 6,000 , wi 90% l oe 

‘ ‘ 34% Ae Kp v eb. 1 ie RETIN occ. iwasgacucn. oie suctea 429,000 Feb. 1. ‘23 : { 14 
100 100 = se Pe eeeees eas Dog | IIE Ripcnancnntesethaened cnapet 11,200,000 Feb. 1; ‘23 1% 55 3 = ot a ann 
35% 26% 45% 313 a maaan Bie 2 sc eeccons os Pettibone-Mulliken Ist NEE RIES Soe 6,995,800 Coe gas 1% ‘ 5% Mg wk 
¥ ihe 45% hg ii 5 Mar. 7 41% Jan. 2 Philadelphia Company *%6) Pe eh eo tae 761,600 fan. 2 6TY ‘ no 
58 ‘e 4 2 Ss oe ee 2" van. 2, '23 . | 7 
Mon 3% 102% 73% 78% = 7 42% Feb. 2 Uhijladeiphia Co. O° SERIE SE Myr Jan. 31° ‘23 1% fs 4% 
oT 88% 96 Jan. 16 = = 5 Paigion. Or Sgr Te aa hfe OEE en Re “aa Ot. $1.50 . ‘ — 
rt 16 59% 28% 3% Mar. ee MMEMIMIMIMEES inc coo) ons accacenseancencn 2,276,000 es ii ‘ 42 gt + % 0,80 
E 9% 24% 8 15% Jan. ‘. rh Jan. 7 Futllipe Petroleum (8N,),,--:::++++++: = oF Feb. 1, '23 1% -— se 
; ae a si a sae 6 ji Jen. 26 Pierce-Arrow Major (sh.). ARP Re tae renee Pon Jan. 2, ‘2a CO ~ 91 
AS a Ks 2 “.~ 2 oe Plerce-Arrow prior pf., W. 1, (eRj)esrererren: int May 1:19 1.95 ~ 625 ; 
14% 5 49 18% 9 one ‘eb. 23 Pierce-Arrow Motor ri ae a reer eer ' 5, 750 Sp Sat 5 60 HO% —_K 73 TOO 
18 30 % 12 4 13 27% Jan. 27 Pierce-Arrow Motor pf.... rn hee ; x * 12% = 8,500 
% 71 32 — e Jan. 3 Tierce il ($25).... pasnnes ; ions ; 6: 2 riety 
as pri 4 39 % 7 1% — 24 RN UIE BEng nc cahcccce be 9 a 2 2 Me ; 600 
93 82% 100 os 67 % Mar. 7 58. poy Pisrly- -Wigely (sh.) eae che pont ene 15,000,000 Feb. i, °22 : rt 31M + %& 80) 
80 78 oot we 99% Jan. 4 98 Feb. 7 Distaherets — of Peonsylvania............. 31 aan ase Mar. 1, '23 $i 1 40% os 00 
’ Be ; 9 ‘ a Pree ee ‘ hargh Coal of Pennsylvania pf........... on ann; Jan. 25, '23 17 ree 700 
i 129 1i8 128 128 *129 Jan. 3 ae a Ptttsbur¢h, Cincinnati a Rasetnneces 35,000,000 Jan. 25. = 1 Lr a + 2 11,800 
85% ae . *136%  *141% Jan. 17 *%141% _- 3 Pittsburgh. Fort Wayne & Ady Louis... 68,022,700 Jan. 25° 23 1% “4, 6% + 1% 400 
32 23 rt . 94 Feb. 19 92 Jen. ii HA srerevel-cny Fort Wayne & Chicago ‘pt Secu E00,000 Jan. 20, ’23 2” . api a 
39% Feb. ¢ BY = papa ities OM os oon ade osc oy Jan. 20, '23 1 
i ~ a * bs 03 Jan. 9 so" = a Pittsburgh & West Virginia................... 10,500,000 Mar. 3 it 
a. = 14% #454 Fev. 28 % M Pitialureh & West Virginia pf... 22s... $9°100.000 ‘eb. 9 9 
s - ie” = 96 Mar. 7 60 Fob. a a Lae me > Feb. 28, '23 1h ) ™% 37% —1 5.000 
j os ay 112 mi 134 Feb. 6 113 Jan. 6 Face t» Kican-American Tobacco Company...... oar aes Jan i 37%eOOCw™” ___ o% 
} 96 % 105% 114% Jan. 25 110% J s ostum Cereal (sh.).... 277,800 r ry eens 
i 108 s 95% 63 81% Jan. 2 58 Feb. 3 Postum Cereal pf .* af oo + po 
son 106 91 99% Jan. 5 a. Pressed Steel Car ny 1. 3 A 3 +7 00 
85 4 24% 55% Mar 5 47% Jan. = a Steel Car Company pf..... 4 113% — 3% 300 
70% #54 100 = 18% Mar. 7 45. Feb. 5 Producers & Refiners ($50). ....-...eeeeseeee 12.500, i: "4 70 
3 ine 66 103% Feb. 19 92% an : Producers [ta NS ae : +a + 5s 4.600 
114% 87% 139% 106% 6108% Feb. 20 06 Jan. 6 oaee Service Corporation, New Jersey....... 2,845,350 Feb. 5, ‘23 8744 ‘ % 51% 2 ~* 
Sit oaae 105% 133% Jan. 4 126% Jan. 17 vuplic Service Corporation, New Jerse cae ee 10,000, 000 Dec. 30, ‘22 i $ nt ‘ai 2 00 
40% 21% 53% 30% 60% Mar. 1 48 (Jen. 18 Pullman Company '....... Asie y, pf... 18,414,500 Dec. 30, '22 4 : 100" + % 0 
j ioe 264 . 32 Feb. 13 27% Jan. 17 Punta Alegre Sugar ($50).....00..0... 120'000:000 Feb. i5, '23 2 Q 100 4 Lite 
a ae ay 94 100 Mar. 9 Jan 7 Pure Oil Company ($25)... odsedesiccsice Mae Apr. 15, ‘21 $1.25 . é 130 % 
A. or 126% bi 12\ Mar 7 oO 7 25 i Se Oe. nak ahs adda kenmore eno 2 Hy pony 350 Mar. 1. ‘23 ne 5%, 59% e 
+4 = 120 108% 119% Mar. 8 115% a ; RAIL STEEL SPRING COMPANY... 3,000,000 Jan. 1, ‘23 2 : 29 291% 1% eyo 
| 19 ui% 61 *63% Feb. 20 — a: + Rail. Steel Spring Company pf........ sss... 13,500,000 Dec. 30, 722 r : 38 130 re 1,300 
Six eS bw tem BSS: ME Ik of Rand Sten Gn. Jees cites ccccsssoo umes peek 8 ti _—a 
} — ar. 1 s Mines (sh.)....... AOE ee SRS a oe eas 2, '23 ° ~ ou ) 
so’ Sek ra ta! nat a... paenenetnnsenh 15,771,790 26 235 = + % H 
. 56% Fet . fan. 3 ERS on AP sony: en aekcno tener 5,771, ‘On oie 
somite Si 3G Feb. 7 51H Feb. 24 Reading 1at pf. 1950)...0---0--000000e vec 70,000,000 : oe 
Pay 80 4 3 = 48% Mar. 6 33% Jan. 11 MEME MERE AMR a as o.5.nas sce sndsenotincaws 28,000,000 50x ; aE a 
s & 105 55 104. Feb. 13 100° Mar. 5 Remington Typewriter ...-......-0s0ceeec cree 42,000,000 50c ¥ 51% — % ~ 
80% 50 88 Feb. 20 Qo Mar. 3 — Remington ‘Typewriter Ist pf........20.0..0.+. 10,000,000 : Q 51 4 W 
114% «14 99% 0 a n. 3 Remington ‘Typewriter 2d pf............0.2.2.. 4,500,000 , 45 ro 
30% si oe 2. ik) eaeeede Sy Se asenes Remington Typewriter Jst pf., Serics S........ 6,267,200 > > Ao + 2% 7 200 
734% 41 41 21 31% Feb. 16 23% Jan. 2 Rensselaer & Saratoga....... shi jaar aeineaa sees 1,217,000 a. 38 ie 00 
96% rs 78% 3 c2% Mar. $ 7 a -_ a Mista Whedk TONG ci ss kas acansbasccicacen’s - 10,000,C00 . %. 4 < 991 ae 
si Me 95% 74 95% Mar. 9 39 oo . Republic Iron & Steel Company. stneeseeees ae 250,000... ‘ax =m 1144, 
an 51 12% 274% Feb. 21 16% yan’ 93 —— lron & Steel pf......... Beige sant 30,000,000 Feb. 1, '21 “iy 2 28 on : 
se . 11% Mar. 6 — Reynolds Spring (sh.)........ .....sss.seeeeee 25,000,000 Jan. 1, "22 1 A 60 : 1,100 
a ereeerrre eb: “1 Reynolds Spring righta.. 2000 25°¢0000000000001 —...- 1% a rn ar 
«e s ties pa. tee +s tee eeees eynolds Topacco, Class A ( Bg TITTIES panes none ; ets ms 2,000 
10 ‘é i ee sy Jan: § 114% Jan. 19 Reynolds Tobacco pf.----- Akh RA oo en I ell -~ % + 2% 1,10 
. * 18% Jan. 17 3 2 DE MANNE OE 5 56.65 hace AE acca tomecn +44 Jan. 1, '23 7 = 
on bots 78 49 82 Jan. 26 18% aan. B sey Reis & Co. (sh.)........... PARES 20,000,000 Jan. 1, '23 1% P- ‘ as . 
_ Me 67 47% 55% Feb. 19 an jan. 31 Rolst. ES a Ra RRR Si latte , 100,000 < obhesga Q +s ,200 
- 531% 17% 27% Feb. 10 32% Jan. 18 —— Dutch New York (sh.) cepeinanwataes 2,250,000 jen. 4. *93 oe Ys 200 
25% 19% as 125% 22% Mar. 9 Sia 3 an pf _........--.--.-- oe 5 eon Feb. 15, 23 $1.18 0) 
39% ore 32% 20%  #26% Mar. 5 1s Jen. 2 “BT. JOSEPH LEAD ($10)........ aogier erry 2 ae - 
F444 4 36 34% <a” Stor. 5 . 3 St. Louis-San Francisco... .. 22.02... .ceeeeeee 15.504.130 Dec. 20, ‘22 50c : 
41 28" 36% 20% 36% Feb. 10 28% Jan. 12 St. Louis-San Francisco pf....-.......... ++++ 46,432,000 aes esac “ ro | 
5% 1 60% 32% 2% Mar. 5 56 Je o 2 St. Louis Gumthueeitid...c........22c,..2cc ce # * 1% 7 
23% % 6%, 1% 5 6Feb. 13 .- owe ae Fouls Southwestern pf...........c.ccceees ue 4 
7% %s 24% 10 28% Mar. 18% — St. Cecilia Sugar (sh.).... i. . omy 10K 
12% 2% 10 2% 7% Feb. 10 3 ae Savage Arms .........++4+: one % — 1% 900 
om sa 15, 3% 13% Feb. 13 St Jan. 18 Benbeard Air OCS cry ¥ es iq 1 
54 94% 59% 02% F : : ae Seaboa gE ko Oe 7 ea an NERA IEE 24%, ; i > ae 
104 85 112 2 ¢2% Feb. 13 83% Jan. 17 < |) Se + 1% 10) 
91 1: es 7 ul Sears, Rochuck & Co....... i ; —_ 
= 12% 23% 6 om oo " — — = Sears, SCRE i aE ETE a SOI i ": i 2 12 : # 3.500 
° x} 12 6% 10% Mar. 2 ; ton 4 ne CaP AMRED sc cccnasccce<ss i% 88% 88% — % 9300 
ig? 48% 34% 41% Mar. 7 34% Jan. 31 a Arizona Copper ($10) Bence aes sat 325, Q 112 9,30 
a oY oes 12% 164 Feb. 13 12% Jan. 9 Shell Union cf, Trading (sh... eee ee) ITI 25 ae Ot oe #,200 
a ee { 93% - ‘ F °° roll spite na amelie 95,716 ein 1, Oz « ‘ 
aa aed Fae 6 Rh _ a ee a : aboee-ane "8 a aes as 
“2 ed. y’ pix ee — ° an > 2 : 2 re 
ra a a <M MR a RE en er 7 a ase 31,600 
28% © 163 - 7 a1 ew. ue lar. 2 Simmons Company pt... 7,181,800 1% N% +s '% 300 
i ae = 3%. 18% 35% Jan. 2 31% Jan. 8 au Game 66... 635,900 1 mM — % 12,900 
pa I 99% Feb. 1 ¢ . = ~ MMMM, «3. 5 é acc astcasele —— % ‘ 6% 27 -~1% 9. 
“2 *? 11% 8% 13M Feb. 21 OM — 2 Sinclair Consolidated NES scandent 19 nace 50. 99% om ck 
29 so: os £3% : ‘ 1 LS. Awa awesewee Came a ‘i . eb. 28, °23 4 ~ 5 3 0.2 
= 32% bay 0COMCt«*i* ‘dG aor. 3 ‘1 Mar. 19 Skelly Ot ($25) <2. . oe ere E : % " o6 . oon 
: 103 > 80 rt BEM Mar. 9 és — B SS et eee ee eee 540 ro 2% 123 ae: 21'900 
*103 78 oa% = 64 Feb. 13 dan. 18 +e tig sere. A —¥ & Iron pf...... rere =~. 10, ’21 i% 3 31 — 2% a BOD 
10 ; 96% Mar. 7 92: : ‘ MG Coe cic ccdsecdtascces 700, an. 3, ‘22 i 2% 544 “a 
“ 67% 96% 18% 95% Feb. 21 } —_ 10 South I-orto Rico eer a RENE 11,205,600 Apr. 1, ‘21 i ‘ ‘ S6% + 7% 7 300 
24% ims ae i gies an. 9 Midian Mate 22... Lc on. Soe lcke 5,000,000 Jan. 2, '23 -" 6% 56% - oo i: 
2 iz 28% i7% pee Ses Sauls Coe nape I EE, geen een 344,380,900 Jan. 2, '23 1% Q 6 96% + % "200 
bis 45% 70% Feb. 28 64% Jan 8 Southern Railway Fe es, ea 605,200 os os v2 92% + 1% 19,200 
ae 13s °67. Mar. 7 °65" Mar. 8 —— Railway Pp “ne 20.008.668 - 137% et : 
A 105 Jan. 4 105 . ern Railway, Mobile & Ohi Nov. 15, °22 2 S 52% 33 . a 47.400 
- is 36 - 27% Feb. 16 19 = P Spalding (A. G.) & Brothers mou. tr. rects 5,670,200 Jan. 2, '23 3” SA = 69% om 1700 
x 84 9T% Feb. 2 . —.. Spicer Manufacturing (#h.)........... 0.00 4,757,000 Mar. 1, ‘23 1% ( , 6) 100 
81% 88 141 30% 90% Jan. 23 . Spicer Manufacturing pf........ ....-....... 313,750 ee * 2 104 
8% 67% «135—~—OO =  F 2 oe - oe .000_Jan._2, °23 2 a 23% + % 14,500 
135 91% 64% Mar. 6 oo tan a Btnmaesa On of Cel ese: 857. Feb. 28, 23 Te “ pt 100 
it4% = 105% 20 —: — o 2 39% Feb. 1 Standard Oil of California “< Feb. 28, '23 ite 84 Ra —i ~~ 700 
1 113% 118 Feb. 21 116% Jan. 24 a Oil of New Jersey Dec. 15, ’22 $1 ’ 97 +4 100 
os a 63 68 107% Jan. 12 -— ans Standard O11. New Jersey, pf. a : 61% 61% bay 50,900 
95 81 3% «4% STH Mar. 2 58% Feb. 13 REE NID DE nc cangeveies ews nnsabiccensies 199,972,900 Dec. 15, ‘2 ix | 42% 2 — 1% 79,800 
87 21 7 91 115 Jen. 5 100% J A Sterling Products (sh.).-.....--. pesbaciens¥en 16,842,400 Jan. t., 1% “ 6% 117 as 2’ 400 
“4 ony ore 24% 121% Mar. 6 78% — 4 rosea: Asia 7 See aaa, Be SPC 603,160 Feb $i ~ 102% 102% — 1% 1,900 
03% 43% 141X% 35% 94% Mar. 6 62% Jan. 10 Stewart Warner Speedometer (ah.).........-. 2,837,800 Mar 9 a 63% 63% — 2% 0100 
103% 83 118 79% #$125% Mar. 6 112% Jan. Stremberg Carburetor (sh) sch apiebadige raat ap 475,000 Feb. 1 $1.50 ) 111 7 
, ° 10% x Pg 100 113% Feb. 15* 112 id eg pe Stetshoher Company ........ 4 Jan 31.2! a 05% 117% +123 41.100 
a 13% 3% 10% 3% 14% Feb. 8 7 a 2 Studebaker Company pf. Mar ou 4 R61 91% + 5% inky) 
26 3914 4 6% Feb. 15 4% Jan. 23 Submarine Boat (sh.)........ Mar 1% 20% 120% - & 163,900 
97% 92% 95: 4 Si Mar. 9 29% Jan. 3 I TUE ARS soo. «0 onncsccaecehcncachete 7 Feb. 5c ‘ i13 — & 3iKe 
i a. 99% Mar. 3 ae Ae _, Gn eo oo cms Sedona ie 451.708 Dec. 20 r 4 1g + 1% 8,300 
ee 1% , « 99% Mar. 3 tein a... . , 50c m4 ~ , 
\ 11 % 12% Ay 2% Jan. 12 1% Feb. 27 a 1st pf coose B Aug 5c ; Me a, 1800 
48 29 12% Feb. 17 ; ompany of America (310)... Feb. 15, '23 2 o2% 33% + % 900 
] 42 [. =  S. - e Mer. 7 10% Jan. 2 TENNESEEB C. & 6. etfs. -.-.0--0-0n 0s CI cksnnnens 9% 1.000 
27% = 16% 36 38% 65 Jan. 15 58% Jan i... a an 794.434 May 13. 18 = 2 100 
36% 15% 32 1% 2% Fe. 30 JON sen 16) fens a Pete Vases: PASEO EL 164,450,000 Dec. 30, ‘22 5c 12% 2, 800 
See ee ee ee eae — Fer eres tn a sg kt 
12% 0 2. 200 Jan. 3 A i -S Zonas & Pacific Soo dree= "= aia 88,760,000 _—s_—..... c% -2 8,500 
j 175 119 154 a 10 14% Jean J Zeus Pacitic ——a aa. 8,362,250 Jan. 2, °23 BSc “ =. ~ 1% 4800 
ar. 2 ‘ , “8 AI gc i ape mpeee brae es 158, i AP 2 - 14,600 
$.. Ly 4 war = — 2 a ae... ee 16,590,000 Jan. i, "16 1 300 i 
+3 i 89 1h 8 Mar. 2 33% Jan. 2 Timken Roller cating Giky 49,673,500 Dec. 30, ‘21 2 i. ee = 500 
01 16% 110 a8 66 Mar. 2 50% J J Tobacco Products, Class A........ 1,200,192 Dec. 99 os j 135 — ™% 50) 
75% 114 Feb. 14 104% Feb " Pn ncuadi “09 0 eaene eae eta, ale a ERI 44,788,600 Feb. 15, '23 13 5 , 45 42% + 1% 84,100 
14 66 Jan. 5 62 eb. 8 Tobacco Preducts pf......sscccccccsccseccsces 45,018,300 Aug. 15, ‘22 . - 827 83% 2,200 
13 6 20 2244 57% Jan. 2 51 Jan. 8 Toledo, St. Louis & Western.................. 8,000,0C0 Jan. 1, °23 1% 16% 6% — 1% 43,400 
i4% rth oS Jan. 5 10% —_ 2 Pate & lewd > oe eh ia 10,000,000 Feb. 20, °23 = as 2 ¥ 300 
31% 6244 34 an Feb. 15 32% Mar. 6 Traneccrtinental Oil (sh ~ “eth ey ez 10,000,000 Feb. 20, ‘2 ; "A . 
a. 89 4 4 Mar. 96 = BR Feb. 7 Transue & Williams (ah.)..00.20020200200000% 2,000,000 moe ii0 
- Teb. 23 9 «OF in City Rapid Transit. 220020202220 . Jan. 10, ’23 50 : 70,800 
ps} 121% 145% 125 oa ge eb. 23 Twin City Rapid Transit pf. A me OE 22,000,000 Dec. 30, '22 _ 3 300 
- = ts & re 0 186 Jan. 3 UNDERWOOD TYPEWRITER 00.00.00. 3,000,000 Dec._30, '22 1%  Q Ken 
is 78 55 70% Mar. 2 120 Feb. 1 Underwood Type EWRITER .......... sees 9,000,000 = :. 
131% 1 = = % J 3 64 Feb. 5 Uni writer pf...... tee : or. Jan, 1, 128 %% 
74a ae 154% 125” 144i Feb. 26 en <a et errors as vovecdecesee ONEOOD dan. 1, °23 im 86 
or 62 71% => e ; 135% Jan. 22 nien EM ac. wecorcabsceie pecoeeccne ++» 15,000,000 Jan. 15, °23 1% ) , 
pf 87% 134% 85% ~ 4 Jan 6 74 Mar. 10 ee aie ~~ lalallala alba itt it eretceccoes Saeeveee -—~—ist nn ww ‘ F 600 
34 m4 = 102 114 — m Bi Feb. 1 Union P eecagr SEE SOLAS EISEN IN TE 99 $43'200 Jan, .2, ‘23 ‘2% 0” 141 . am coo 
bs - | RRR Ra aaa amceerasadee piss 99,043, Oct. ° 2 ty +4 : — 22 9 
150 130 % B4 93d Mar. 6 33% gen 3 es Ts ok net eerres neon 18,000,000 Mar, : = “a BA 4 414 74 14 — 1% 300 
106% 00 120 104% 230 4 =Feb. 28 185. Feb > Suited Ale Bet ts... ee ., 12,000,000 Mar. 1) '23 1% Q 95 93% 03% — 1% 500 
106 46 > 85 wO% ite Jan. 8 116 Jan ” uel ine Bian 905,000 Jen. 20. *S1 1% 1 , 111% 111% — ¥% 200 
47 36% 51% 1 85% Feb. 26 78 . ete aie Wee as ortho sene reas 7,396,500 Mar. 1, ’23 - “6% 37 + % 2,200 
1% 48 «OM 78 =6Jan. 24 Uni s pt . = - ) 230 
a. I 46% Feb. 14 NED TOU occccccsne-0se 4,527,000 Jan. 15, '23 1% Q i14 ** 
— ; United Drug ist pf. Pek gale soon Wma . . 85,288,500 July 1, 2 9 - a 
othe ca babies athens Dee 16,321,850 Feb 1, 23 QTc . L = - A 2.400 
; Continued on Page 393 a3 seamen = 100 
= ). 
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UNITED STATES 


Range, 1923 


High Low 
101.90 ra wo 


101.76 100.76 
18.70 97.46 
98.30 97.18 


99.20 97.88 


B8.80 Y7.82 


99.10 97. 58 2515% - 
97. 36 


TSG 


99.18 


98.26 31084, Lib 3d ge. 


19.04 98.24 


99.18 97.80 «348% Lib 4th 4%, 
99.00 97.88 63% Lib 4th 4%, 


38, 
100.04 99.34 1313% Treas 4%s, 


100.00 99.36 


100.32 100.00 765% Vine ss, 


100.06 99.99 


Total sales, sie 7t6.1 
FOREIGN IssU me. 


186 Argent 7s, temp cts, 
45 


105 4 


2% 50% 46% Chinese Govt Rys i 
c 


82 12 
Me 107% B44 
112% 110% 22 
78% «26D 33 
110% 107% 27 
9 Be wD 
7% 6 124 
7% 69 37 
7# 6 30 
1% SD 16 
19% 93% 15 
v7 90 26 
07 LU 67 
9% 0% 1 
784% 66% 20 
wv 71 23 
113% 111 18 
89% 7 91 
100% 107 17 
109% 107 16 
87 7 v6 
10 8 oo 4 


i 
101 0% 141 
101 99% 


o7 


5% 9% 309 


1% 92% 225% Dutch E Ind “6s, ‘47tr cfs 94% 
Dutch Ind 6s, 62,tr rets 94% 


05 oe 3 
SB 
o1% asia 


98% Shy 
Ly 85 


226 


395% 


19 


v2 87% 217 


93% 92 
83% 76 


106 103% 
38 86-32% 


97% 1 King 
70% 53% 239% King 


93 
12 


73% 65% 2B2 


ow 90 


v7 95 
102% 101 
104% 102% 
104% 102% 
HY oO 
Miy US 
86 681% 
99% 99% 


72 


122 


98 «95% 280 


107 «108 
10 = 98 
102% 100 


100% 105% 
100% 95% 
110% 117% 
116 113% 


104% 102% 506 


103% 96% 
103% 96% 
99 
87 81 
57% 49 
37 a3 


64 


78 
67 


OL = &7% 138 


91% 90 
100% 99 


{ wy 
100% 89% 


6 
102% 101% «O11 
107% 106% 10 
107% 106% 3 
Total 
80% 80 13 
wo% 6 7 
s 6% 10 
104% 102% 125 
100% 97% 15 
80% TW% 52 
92% 88 250 
104 «102 
92% 91 100 


117 
103% 100% 


eF 


% 
81% 77% 2 


10 
1 
1 


266 Am 


86% 19 Am 
vo% 97% 152 Am 
114% 1038 Am 


10 
21 


958 An Cop cv deb 7 


31 


6 
71 


6 Atl 


2 
< 


21 


3 6At b = 
49 Atlantic Ref deb 5s,1937. 
3 BALD LOCO 5a, ese 
88 Malt & O pr lien 3%s,'25 94% 
99 Balt & O gold 4s, e 


9 


85 80% 1438 
228 


13% 


89% 
101% orig soi 





Week Ended March 10 
GOVERNMENT LOANS. Hiss Low Last Chee 


Beth Steel on 5s, 1942 

Braden Copper és, . son » 

Brier Hill 8 5%s, 1942, cfs 95 Y% 5am - 
"43. a 


int eva, 8 “i os. so 


1945 i 
ld - "1945, =. io we 15% - + 








w 


FER sich onl dnd 


Bklyn Un Gas ref 6s, 
Bklyn Un Gas cv 7s, ‘ 
Bklyn U G Ist con 5s, - . = 9% 97% + 
Buff, kK & P con a oer 


- 


+1 


Bush’ Term Bldg 5s, * 1000. 
Bush Terminal 5s, a 
Bush Terminal + 





81 
1018 1 
1 ed 
itt 114% ta 


= 
hi 
! 


lit 


City of Bordeaux 6s, i 
City of bg ol be 


pth Bort? fe mee teil 
Sress 
. > 
11 


rs 


= spe 
7S lel ie 


— 


= 
hoor one 


g 


of Porto Alegress,’61 97 
Céntral Foundry * 


Se Oe Ne 


Gen ral Leather 3s, 


City of Zurich 83, 


Danish Mun s f 88, A,’ +6. 109 


CR 
Danish Mun s f 48s, B.’ Cent Pacific 3s. 1va8.. 


Cerro de Pasco 6s, 198 
Che 
Ches & Ohio con 5s, reg. - 97% 


aey Tes 


Rep 
— of eeabe ‘ba, 
102% 101% 159% Dom of Canada 5 
Dom of \ ay = 58, a 


i) 
Pah td 


Ches & Ohio cv bs, “e46. 
Ches & O gen 4%s, 1! 

Cc & ©, Craig Val 5s, "40 92% 
c & O, Big Sandy sa, 1944 82% 


19-4 

ch & Alton Bus, 1950. . 
en 48, 3958. .-.. 

S ~y & ref 5s, ‘71 99 


“FRER 


Hold- By s fts, 47, int rets 81% 
93% 92% a ae a4s, 
222 
170 


ae 


Cc, B & Q Neb ext 4s, 
C\C & C Rys col tr Ss, "27 58 


— eh 


is, 47 4E C ifs, at 
KING OF BELG 69, 1925. 91% c 2a = Teen Sater : 
King of Belg 7a, 


.. OO 1% 
of Denmark 8s, 45. nes 109 
of Denmark i 1942. O74 


5985p 


ind & L ref 4s, 19a so 


FREER KF 


bee 


of Nor an ‘te "40. 1128011 


King of Sweden ts, 
Mex Irrig Wks 4%, 
— - — MED f 


zzzzzzzz" 
#<iedeede; ~ 
b a 

“GRR nae 





Cc, R 
a swage 


a, xen an’ ; 


State of Queensiand7s,’4]. 108% 
State of Sao Paulo &s,'36.100 
Swiss Confed af Ss, 
Chi Union Sta ist 3a, 
1088 


Uk of G Bae T iis C & W Ind col tr 7 
8 oe Copper 6s, 1838. 

1k% u 8S of Brazil 7s,'52, large. — 

94% 226 +U B of Brazil 8s, 


U S of Mexico Se, 
62% U S of Mexico is, 
Un 8 8 Copen 6s, 
Tota! sales 
NEW ng Cc ITY ‘BONDS 


eee ER EE 


r 
c.0: CARL, "StL Divis,'90 77% 
Cc & 


Sere eR 


: 


Cleve & ¥-S ‘Val Ss 

DE .cvsccsccecacseseoss 
Clev Short Line 4%s, ny 93% 
Clev Un Term 0 


rae 


Alaska G M cv_ 6s, A,'25. 


+++ 


Am Ag Chem cv 5s, oa umbia G. 8 E Ss iat. 
stpd 


Columbus & Tol 4s, BOS 
Com'wealth Pow 6s, aT. +, 4 
Comp-Tab-Rec 5s, 1941. 

Compania Az — Ts, "37. 100% 
Con Coal Md ref 5s, 
Conn be & Lt ref 4s, - 


Sug R 6s, tem “sta, Bf. 103% 


Tel & Tel gold 4s, ‘36. 


Pi tS 
“aR aR ae aR sr 





Consum Gas Chi — 


1 100 
Crown Cork & 8 "Gs, "42, cts 93 
Cuban-Am Sugar 8s, 
Cuba Cane Sug cv Yo at 


Armour & Co 44s, 
90% 86% 230 AT 4&S F gen 4s, 1995. 88 
1 AT & 8S F adj 4s,'%... Mg 
adj 4s,'95 stpa 81% 


ar 





Coast Line ist 4s,'f2 86% 
Coast L unif —. 81% 


* ppatateey “oR sox xk goer 


Det Edison ref 5s, 
Det Edison ref 6s, % 102 
Det River Tunnel ‘ene, ‘si 85% 85% ry - 


se, Se 
35. 5.107% ae 107% — 


ie 


Unit Ry con 4%s,'3 
Dia Match s f 7%s, 


B&O, P, L maw V 4s, Donner Steel s f 7s, ° 


wee ° 


Dul & Iron Range 5s, 
Du Pont De Nem 7%s, on. 1 
Duquesne Light 6s, 1949.104 102% 103% — 


Duqu’ 7%s,"' 1 
E Cub Sug u 37, etfs. 1 i 1074 108 ¥ 
Bast T con 5s," 56 oT 9 





Beth Steel ext 5a, 
Beth Steel p m 5s, 
Beth Steel s f 6s, 





FREL EE FE 


& 
Elkhorn 101% 101% 
Empire G & F 7¥s,ctfs, "7 mi Wy Mee 104 «(100 


105% 103% 


03 00 
103% 101% 


80% 
102% 101 


m 


on 


1 


102% 138 


12 
06 


76% 
101% 
I9% 


101% 100% 
99% 97% 
101% 101% 


112 


lt 


= 
OE et tt tO et he 


. 


Stock Exchange Bond Trading 


Total Sales $55,876,670 Par Value 


Range, 





1923 Ne 
F Low Sales High Low Last Ch’ge 
o% 2 Equit Gas, N Y 5s,’22 95 bts 95 
Erie con ext 7s, 1950...104 103% 163% 
Erie con 48, 1996........ 57% 56% 57% 
ase 117 Erie gen 4s, .. 4% 4% 46% 
41% 20 Erie conv 4s, A, - 4 47% 48 
. Erie conv 4s, . 48% 47% 4 418% 
43% Erie conv 4s, ‘ ocoe Se Sl 515, 
84%, Erie Genesee Riv ts, "57. 8 34% 85 
82 Erie Pa col tr. 4s, 1951 -. BI% 3444 HY 
87 Erie & Jersey tis, 1955.... 39% 88 89 
85% Miorida E C #%s, 1959.. 87 ST 87 
6 106 Fisk Rubber 5, M1. ....107% 107 107 
107% F Elk & M Val Gs, 135.109 109 100 
1 Francisco S 7s, ‘42, ctfs.101% 101% 101% 
FW @ DC ex 4is,'fil cfs. 101% 101% 101% 
Gal, Hoag 4 Hen os, "3S 85% 8% 
644, Gal, H @ 4,M& 
lat Sa, ro eset ™% 26% 96% 
96 Ge H & A, M& I 
5s, 193 pines aa 96% 96% 
. Ges Baking 6s, 1936... .. 100 100 
Gen Baking 3%s, 1942.... 72 8679 
Gen Elec deb 5s, 1952... 101 101 
97% Feu Refrac s f tis, ctf 98%, 8% 


Georgia & ‘Al acon 5s, "45 81% 81% 81% 
* — 6%s, 10947....... 100% 100% 
Goodyear 'T & R 8s, “31. 

rT & R 8g, ‘41. °116% 116 
Granby Con deb 4s, 1925.100 99% 99% 
Grand Trunk 7s, 1940. ...114% 114% 114% 
Grand Trunk deb és, 1936 k 
a Davis cv 7s,": 
Qt Northern gen is, 
Gt Northern 44s, 1001.... § 
Gt Nor gen 5'om, 1952....100% 90% 100 





l+1 1+ 






treen Bay & W deb B.... 11% 11% 11%- 
HAV EL RY Ss, 1952.... 90% 90% 90% - 
Hav EI RL & P 5s, H.. SH SB 83 
Har Riv, P Chest 4s, ‘54 76 7% 8676 


Hershey ( s f Oa, 42, ctf. US% 88 US 


Hocking Valley 4%s, "99.. 82% 81% S1% — 25 


Houst & T Cent 5s, °37.. 97 7 % 
Hudson Co Gas 5s, 1949.. 91% 9 

Hud & Man ref 5a, 1957... 81% 79% 80 
Hud & Man ad bs, 1957.. 63% 6 
Humble Oil deb 5%s, '32. 98% 97% 98% 
ILL CENTRAL 3%s, ‘52. 77% 77% 77% 
ill Cent ref 4s, 1955.... 84% 83% S84 
Il! Central 4s, 1953 
lil Central 4s, 1952 
Ill Central 6%s, 1936.. 
ill Central 5%a, 10934... 
I C&£,StL & N O jt 58,65 
In Cent, West L 4, ‘5! 

fl} Cent Qmaha div—3s,'51 65% 6S% 58% 
Ill Cent, St L div 3%s,'51 ‘a 7 75 
Hl Stee) 4%s, 1940....... 92 1 91% 
Ind Union Ry Ss, 265. be] 9 7% 
Indiana Steel 5s, 1952... .100% 100% 100% 
Inter-Met 4%s, 1956...... 9 9 Ht) 
Inter-Met +%s, 1956, ctfs, 

16 > ¢ stamped.. 1 i 1 
Inter Rap Tran 5s, "7966. 72 70% T0% 
Int Rap Tran is. stpd.. 70% 60% 6% 
Int Rap Tr Gs, 1932, cfs. 710% 65% 68% 
Tat R T cv 7s, 1932. 9 92% 92% - 
Int Agric col 5s, 1932.... 81 80 80 + 
int Cement 8s, ‘26, etfs. .127% 122% 122% 
Int & Gt N Ist 63,’52,ctfs 97% 97 7 
Int & Gt N adj 68,"52,ctfs 149% 417% 47% 











Int Mer Marine 6s, 194!. 8i 86 8&7 
int Pager ref 5s, 1947.... Sit, 85% 85% - 
Int Paper cv 5s, 1%f7.... 87 86% ST 
lowa Centra] ref 4s, ‘51. 3 38% 39 
Iowa Central 5s, 1938 70% 70 70 


Kan City South 5s, 1950 84% 83% 83% 
Kan City South 3a, 1950. oe 67% 67% 
Kan City Term 4s, 1960.. 80% 78% 79 
san GaskEl s f 6s, A,’52 91% 96 
pager (J) 8 f 7s, 1942. . 105% 105% 105% 
Kelly Springf Tire 8s,'31.109% 108% 108% 
Keokuk & D M 5s, 1923.. 00 89% 90 
Kentucky Central 4s, ‘S7 83 83 83 
Kings Co Elevated 4s, ‘49 73 73 73 
Kings Co El L & P 5s,’37 98% %8% 95% 
Kings Co Lighting 6%s,'54 97 97 97 





Kinney. & Co, cv TAS,” 6 100% 100% 
Knoxville & Ohio 6s, '25.. 100% 101 
LACK STEEL is, 1950.. 91% 90 91 
Lac G L ref & ex 5s, ‘31 % % 9% 
Lake Shore 4s, 1928...... 94 935% 93% 
Lake Shore 4s, 1931..... 92% 90% 90% 
Lehigh & N Y 4s, 45... 335% 83% 83% 
L V & Pa con 4s, 2008 - so 79 732 - 
LV & Pa con 4s, 2003 89 88 88 
Leh Vy Term is, 1941... .100% 100% 100% 


L Val col trust 6s, 1928. 102% 102 102% 
Lex & “—t Ist gtd 5s,"65. 99% VB% 98% 
Liggett & Meyer ‘5s, '51.. 98 97% 97% 
Liggett & Myers 7s, 1944.116% 115 «115 


Long Island deb 5s, 1937. 85 85 
Long Island ref 4s, 1949. 13% Ti% 78% 
Lorillard 7s, 1944,....... 115% 115 115% - 
Lorillard 5s, 1951..... .. 965% 96% 96% 
La & Ark Ist 5s, 1927.... 4% 94% H% 
Louis & Jeff Bdgs 4s, °45 7. 


Louis & Nash 7s, 1930...108 106% 107% 

L &WN ref S%s, 2003..... 103% 102%. 102% 

L&wN unified 4s, 1940.. 89% 88 AS 
N } 


m 
Manhattan Con 4s, 1900, 63 61% 
Man RR So L Ist 4s, °39 71 7 
Manitoba S W Col is, ‘34 96 be 96 

of { 
96 
113 





Market St Ry con is, °24 % 
Mark St Ry col tr 6s, "24 6% 


Mariand Oi) 38s, ‘1931 esees 107 105% 106 
Mariand Oi) 8s, with war. 123% 121 23% 
Mer & Man Ex 7s, 99% 97 Ls 

Met Ed ist & ref 6s, 
Mex Pet s f 8s, a 





Mich Cen deb 4s, 1929.... 91% 91% 1% 
Mich Cen 3%s, 1952...... 81% 81% 81% 
Mich State Tel Ss, 1924. - 99% 90% 
Mich Cen 3%s, 1952...... 81% 81% 81% 


Midvale S s f Ss, dep rcts 88% 88 S88 
Mil _El Ry & Lt 5s, 1951. 91 91 91 
M E R&Li at & tem is,’61 85% S1% 51% 
Mil El Ry & L ref+%s,’'3! 20% 90% 0% 
Mil Gas 4s, 1927......... aS) % 
Mi S & NW ist 4s, ‘47 So% 86% S6% 
M & St L ref ex is, 1962. 38% 38 38% 
Mé st L Ist & ref is, "49 39% 39% 30% 
M, St PSS Mcon 4s, "38 87% 87 87 
M, St PSSM 6%s, '31..108% 103 103 
Minn 8 S M & Ati 4s, '26. 96% 96% 6% 


M, St P&SSM con is, '38. 99% 99% 0% 
M K & T ist 4s, 1990. 78% 78% 78% 
M, K T 2d 4s, 1990, etfs 75 74% ~=74% - 
M. K &T 5s, A, "6&2, wi. 80 79% 79% 
M. K&T 4s, B, ‘62, w i. © 64 G4 
M, K &T 6s, C, *32, w i 95% 84% BY 
M. K &T adj Ss, ‘67, w i. 624% 60% GI 
Mo Pac con 6s, 1949. 96% 95% 96 
Mo Pac gen 4s, 1975...... 60% 59% 60 
Mo Pac Ist ref, 1926..... 96% 96% 96% 4 


Mont Tram Ist ref 5s, "41 90 
Morris & Co 4%s, 1939.. 83% 80 
Morris & Es ref 3s, 2000 76% 75% T5% 
N, C, & ST L con 5s, '28.1004% 100 100 - 
Nassau Elec RR 4s, *51.. @4 #% 64 
Nat Rys Mex p | 4%s,'57 
ah 1914, coupon on. 35 31% 35 
s of Mex con ds, 
Sanat tu off... 23 28 28 
, 1952...100 99% 100 
Ne Rar hy A "32, tem cfs bw | 97% OR 


R4 

88 
Montana Pow Ss, 1943.. 96% 95 95 

s9 

79 


¥ 80% 
N O, T & M Gs, A, 1925.10T 10f 101 
JN Y Alr Brake Ist Gs, "28.100 100 100 
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Bond Trading—Continued 
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Range, 1923 Net Range, 1923 Net 
High Low Sales High Low 4 Ch’ ge High Low _Sales a : High Low Last Ch'ge Net 
Be $14 46 N Y C ref & imp4%s, ‘2013 86 | 110% 108% 45 -Penn fold is, 1920....... 109% 108% 109 4 %& ‘ High Low Last Ch'g: 
77% 72% 26 N Y Cent gen 3%s, ’! : "% 93% 91% 8 Peo G & C of C ref 5s,'47 92% 1% 92 ‘4 on 151... 102% 102 102% 
= 451% N Y¥ Cent deb 6s, 1935... 5 % j 107 1 Peo G & C of C conts,'43.107% 107% 107% % 11K o1.. 99% 99% YY 
% 31 N ¥ Cent deb 4s, 1934. 89% 88% S8%— % | 8% 20 Pere Marq Ist 5s, 1956.. % ¢ . ‘y 100% 100% 
408 NYC ref & imp 5s, 2013 95% 95 %%— % | 80 6-11) «Pere Marg Ist 4s, 1956... he ao pe 9414 
134 N Y Cent con 4s, 1998.. 79% 78% 78%— 1% 854 1 Fhil, Balt & W 4s, 1943.. 1 99 9 8014 4 
10 N YC, L §S col 3%s 9872 70 71 — 19% 103% Phila Co ref 6s, 1944.... 1% 97 , 07 
1 NYC. MC col 3%s, 98. 73% 73% T32%— % | 40% 10 Philippine Ry 5s, 1937. %+ 99 an 93 1 
24 NYC &St 31. 9% 9%— % | 76% 61 Pierce-Ar s f 8s, 43, wi 77% 3%, 1% 96 oo on y1 
1 NYC & & 85 8 —2% | 95% 1 Pierce Oil s f &s, isi... 97% 97% 97T%+ On! —" aa 92% 1% 
24 sNY z 8% 86 — % | 96% 19 P, C,C & St L g 5s, A,’70 96% 96% 96% 1% 684% 461 ‘ ; 2 ‘ 
1 N Y Dock 4s, 1951...... 4 78 m3 +1% | 94 12 P, € ,C& St L g 4%s,A, a: 94% 91 94% 4 2% aR “ - ‘ 5Y D9, 
33. NY Ed Ist & ref 6%s,'41.110% 109% 109% 94% 3 P,C.C & St L & 1%s,B,'42 94% 94% 944 — ¥% ae 14 1800 61% 60% 60% 
23 NYG, EL, H & P 56,48 99% 99% 9%+ % 2, 1 Pocah con col s f 5s, 3 92 92 92 eae 4 ‘ 102% 102% 
299 NYG EL, H & P 4s,’49 83% 82% S2%— \% 93% 1 Portland Gen El 5s, 1935. 95 95 9 +1 - : : 103% 104 
2 NY,L&W const 5s,'23.100% 100% 100%+ % 83% 49 Port Ry, L & P cv 5s,’42. 84% 84% 84% ei 105% 106% 4+ % 
136 wy. NH & H cv deb 6s,'48 % 67% 674— % 106 15 Port Ry, L & P 7%s,1946.107 106 107 ++ & 4 97s 974 
22 N Y, NH & H deb 4s, 1 86% 10 Port Ry 5s, 1930......... 87% + % | 1 7 94 94 
45 NY, NH & H is, 18 _3 % 12 oo rts J ist & | a 71% 73 4 
} ‘4 n-cv de (. 08% 9oR% 4 3 
. el ce 49 49 «49 +1 104% 103% 18 P R-Am Tob $s, ‘i . 96% 96% + 4 
NY,.NH & His,'25 (fran 108% 106% 59 Prod & Ref 88, Y % G7 : G @ +1 
N Y, NH & Hey 8s," - Prod & Ret 8s, w. e+ 1% 5 \ - 4 «94 , 
NY, N H & H non-cy deh Prov Sec Co deb 4s, 1957. 383 %a+ 1 a ) 3.4 91% 91% 
48, aR ig a % 46% — 1% Public Service 5s, 1959. 4 84 — 1 e614 A, int otfs,,42 97% 97 97 4 
NY,NH & H Gon Ry4s,’34 My se + 6% Punta Aleg Sug tem7s,'37.114% 112% 113% — 11 > = ow 58, '3392 91% 91% 
N Y, O & W ref 4s, '92.. 66% 66 es READING gen 4s, 1997.. 84% 83% R83y% ~ | of” a a 32.. 97% 97% 97% 
NY,O& W 5 5 56% + 1% Reading Jer Cent 4s, '51 838% 83% 83%— % | 4a: : s f 3195 95 95 
NN Y Rys ref 34 are T 3% Rem Arms fis, ’37, ctfs.. 94% 93% 94% ms Val wi A, 1942.102% 101% 102% + 1 
N Y Rys ref 34 8=—36% Republic Iron & Steel ref ; | & sy 4 f 4s,"2008 83 82% 82% — 1% 
N Y¥ Rys adj 5s, 6% H+ & gen 5k%s, 1953, w i.... 94% 94% 941% 1 : Se  %s 48,2008 93 92% 92% 1\% 
N Y Rys adj 5s 5 4% 5%-— Republic I & Ss f 5s, ‘40 94% 93% 93% iy } 1927.. 95% BH 94% 
’ N ¥ State Rys 4%a, 1962 66% 65% 65% — Rich & Meck 4s, 1948.... 72. 72 72 2y 1928 104 103% 103% 
N Y State Rys 6%s,B,’62 97% 97% 97% Rich Ter Ry Ist 5s, "52. : 98% 98% 18% %, - k €4 78,'30 103% 103 103 
N Y¥ Steam Co Ist 6s,’47, 06% 96 %— % Rie Gr W Ist 4s, 1839.. 08% MK OK 1% | 2 , 8 iit 112% 110% 111 15 
N Y, & & W Ist vef 58,37 57% 57 57%— 2% Rio Gr W col tr 4s, 1940. 644 64 84% % %G 46 1 
N Y, S & W 2d #%s, ’37. 8 48 «648 - Rock fT, Ark @ L . 84 78% 77% 7H 1 ; ; 26 aS ws + % 
N ¥, 8 & W ter Ist 5s,'43 84% 814% 8 Rog Brown gen&ref 75,42 91° 91 41 4+ at a ‘ 61% 624+ % 
N Y Tel ref 6s, 1941....105% ~— 1oe% a Rutland R R con 4%s, 41 80 sO go — it i4 M Ss, "32. .102% 102% 102% ‘ 
N Y¥ Tel s f deb 6s, '40..106% 104% 104% — ST J&GRD ISL ~ oe ne = - a c Imp 5s,'24.100 9% 9% 
N Y¥ Tel 4%s, 1939..,... 93% 92% 08 — St L rr sa on dae 3 BL | Hes, 1930...108% 108 108 
N Y, West & B 4%s, °46, 45% 43% 44 — 2 St L,I M&Sunit&refis,"20 852 81 $43 3 Ais OAR a 
Niag Falls Pow 5s, a 99% 99 99% + % St L, I M&S R&G 4s, '33 79% 78y nad og % Y M cv ts,'29.100% 100% 100% & 
Niag Falis Pow 6s, 1932.104% 103% 103% — St L’& Mer Bdge 5s, 1930 49 + * mm “4 l { 3 104%, 102% 102% i 
Norf So ist ref 5s, 1961. 69% 68% 658% — 1% St L San F gen 5s, *% aH 98 yi | f Gs 1942 2.100% 9% 99% 
Norf & W con 4s, 1956.. 89% 87% 87% — 1% St L & 8 F or lien 45,1950 Si 6% 47 % | 5. 99% 99% 99K 
5 Norf & W gen 6s, 1931. .108% 108% 108% . 81 L & 8 F pr In 5a.’ 50 42 “fap "44.87 885% 85% 
j 22 Norf & D div 4s, 1944... 35% 84% 84%4— 1. StL &S& F pr in G "eS. a 97% 91% : Lt 5 10% 89% 90 
110 108% 2 Norf & W ext 6s, 1934...110 110 110 + 1% St L & S F ine 6s, 1960.. 664% 44% t4y ix, | 98 ' 8 f 
106% 166% 1 N & W, New Riv 6s, } — % St L &@ 8 F dks, D, ‘42. 91% pom 90% — 1% ... 1S NT ITH 
112% 1124 1 Nort & W cv 6s, °29, reg : St L&S8 F adj tis, 1955,, 7) 3 78 7i3k— & ry s, 1923. .100% 100% 100% 
117% 111 8 Norf & W ev 6s, sme. ‘ —3 St LS W Ist 4s, 1989.. 74% 74 74 1% 98 is, Series 
% 93% 99 N Am Edis s f 6s, A ‘ 5 - 4 ) 7% 74% 74K — 1 ry V7% 16% 16% A 
o4 93% 29 _Nor Ohio T & L ref és, 147 94 93% 94 : 7 7% 77% il | 13 4 47 92% 91% 921 y, 
62% 30 72 “Nerthern Pac 3s, 2047.. 60% 59 59%4— 1% 41-76% 764 64 ‘a | & 3.ww 96% 95% 95% 
87 82% 78 Northern Pac 4s, 1997.... 84 52% 83 — % 97 MAK OG: 17 D 140. 93 92% 93 
109 97 58 Nor Pac ref&imp 5s,C, 2047 £8 97% 97% 5 96% — ro ~ oa Seu. mK 
83% 81 2 Northern Pac 4s, '97, reg am 4 =~ 1% 0% 90 90 , 8 24% 93% 93% 
59% 58% $1 Nor Pac 3s, 2047, reg. vi 58% 58% St P. MAM fat ann 4 en om ~ io 7 N6% 86% NGY %, 
4 98% 184 Nor Pac new 5s, D, 2047 99% 99 99 ae P ar i con 4s, i 92% 91% 911 Me | Si ee a B54 6% 
109% 106% 125 Nor Pac ref&imp 6s, 2047 107% see erty i 2 38, 1937 es 101 101 101 " 1039 96% 95 05 y 
90% 84% 19 NorPac ref&imp 4%3,2017 84% & 4% — 2% Saks i ake 2 eeP* on 04% 104% 1 
102 1€0% 12 Nor Sta Pow ref 6s, 1941.101 190% 100%— % Sucks Wak is, 4 en PR ly a 101 or ) pt ’ % ( 
93 88% 70 Nor Sta Pow ist&refds,'41 89% S8% 88%— % Seab Air L 4s, '59 “a a. 38 aa on. in 89 
108 107% 84 N W Bell Tel 7s, 1941... , 107% 107% 107% - % Seab Air I maa Fay * OED. : ans Mie te A ; 
) 4 y, 3 8, 1950.. 45% 44% 4% - . 
71 66% 3 OGD & LAKE C 4s, 1918 684% 66% 66%— % Seab Air L adj js, 1949.. 30. 28 28% %, 6 & 
105% 101 89 Ohjo Pub Ser s f 7s,B,'47.105 105 105 os Seab Air L con 68, 1915. 67 65% 65% ‘ V4 03 9 1 
107% 103% 5 Ohio Pub S ref 5%s, 1946.107% 107 107 4 Sharon Stee! Hoop &s,'41.100% 100 100% % 8 80% RO! 
98% 95% 1 Ohio River ist 5s, 1936... 95% 95% 95% — 2% Sinclair Oil 7s, 1937. 100 100% 102% 102% 102% 
100 98% 28 Ore & Cal Ist 5s, 1927.. 98% 98%— % Sinclair Crude Oil 5% > 8% 98% 105% Me 105% 105 
89 86 37 Ore R R con 4s, 1946..,. 86% 86% 86%— % Sine Cr s, B26 99% 99 99 ’ 92% 92% 
104% 101% 4 Ore Sh L con atd 5s, 1946.101% 101% 101% — 3 Sinclair P L ds, '42, etfs. 86% 86 86% 84 4 78% 7) 
93% 91 9 Ore Sh L ref 4s, 1929,.,.. 91% 91 7%— § rece Bell Tel s 1941.. 04% 92 92 ¥ R2 79% 719% 79% 
10442 100 7 Ore Sh L Ist cons 5s,'46.101% 100 100 — 1% > Porto Rico Sug'7s, '41.101- 100% 101 1117 el 169" 109 ; 
82  77%157 Ore-Wash Ist ref 4s, 1961 79% 77% 78 — 1% Seutheon Pac col 48, '49.. 81% 81 81 99 veN ! o8 28 ‘ 
101 98 9% Otis Steel s f 8s, 1941....101. 100% 101 + % Southern Pac cv 5s, 1934. 102% 101% 101% \, 4:5 SO% 20% 91 m, 
95 91% 3 Otis Steel 7%s, 1947...... 94% 93% 94 Southern Pac cv 4s, 1929 1% 90 1% %, 108% 1 107% 107% A 
934% 90% 69 PAC G & E 5s, 1942...... 91% § 90% + % Southern Pac ref 4s, 1955 $8} 83% 83% — 1 65% 58K 58h 38% iy 
97 95% 2 Pac of Mo oa” 5s, 1938... 9% 95% 95%— 1% So Pac, SF Term 4s,’30.. 81% 80% 8&1 6 Nj 55 ‘ 
92% 90% 83 ~Pac Tel & Tel 5s 1952... 91% W% WH%— % Southern Ry Ist 5s, 1994. 95 9 9214-93: 11 98 i 68 W 9 8 
£9% 96% 27 Pac Tel & Tel 5s, 1937.. 97% 6% 974+ % Scuthern Ry dev, 6%s,'5(1.102 100% 101% 7 tit 5 is oe 
108% 106% 47 Packard Mot Car 8s, 1931.107% 107% 107 e Scvthern Ry gea 48, ‘iti., i% 0% % 102 4 8 A 4 st 6s, 1941.101 i 
91 90% 20 Paducah & Nlisf — "ha 91 907 1 is Se Ity Mem div hie, sa. M4 2 %; ry 105) 102 f A m cvé%s,’31.104 1y 
104 102 26 Pan Am P & T eq 7s,'30.103 102% 102%— % So Ry. M & © col 48, '38 78% 78 748 ay 47 z 1 A é » cv Gs, 1928. 95% 95% 95% 1 
91 89 8 Penn 4s, 1948. one ee £0 00 + & Stand Gas & “l cv. Gs, '26 99% URK 1 104. 109% A p Arms 7%s,'41.108% 101% 102% 1 
98 95% 9 Penn cons 4s, 1960 Kaames 97 HU% %96%— 1 Stand Milling Ist 5s, '30. 96% 6 96 R1 ith 4s, ‘60. 80 80 80 
101% 99% 98 Penn gen 5s, 1968........100% 100 10%— % Stand Oll of Cal 7s, 1931.106% 106% 106% n 82 ; +9 Wi 77 77 
92% 90%119 Penn gen 4%s, 1965. 91% 90% DO%— % Sugar Estates of Oriente ceces $34,270,000 
111% 100% 200 Penn Ss, 1936 ........ 109 108% 100% — % — 7s, 1942 .. 99 97% 97% 1 $55,876,670 
ndends D cla ed nd ‘Aw rit Payment 
Div eciared an wal ing Paymen 
~ 
INDUSTRIAL AND MISCELLANEOUS. , Pe- Pay- ae Pe ay B ; Pe P Books 
Pe- Pey- Books | Company. Rate.riod. able. Close Company. Rate. riod ab t Rate. riod al Close. 
Company. tate. riod able Close. Do pf. ‘ 1% Q Apr. 15 Apr. 1 Chandler Motor $1.50 Q Apr M 2 Q Mar. 31 Mar. 21 
Acme Wire ..... a 50c Mar.15 Mar. 8 Autocar pf. .... —- Q Mar.15 Mar. 12 Cluett-Peabody pf 1% Q Apr M rse & Co.$1 Mar 1 Mar. 16 
Adams Express .. soa Q Mar.31 Mar.15 | Bassick Alemite . ..50e — Apr. 1 Mar. 20 Coca-Cola .... $1.50 Q Ai M ( .-§1.50 — Mar.15 Mar. } 
Allied Chem. & Dye pf.. 1% Q Apr 2 Mar.15 | Beth. Steel non-c. 7% pf 1% Q Apr. 2 *Mar. 13 Coca-Cola... 0c Ex. Apr M — 7) — Mar Mar. 1 
Adv. Rumely ..... 75ec Q Apr. 2 Mar. 15  Tncetattn nos 1% Q July 2 *June 15 Comp.-Tab.-Record $1.50 Q Ar M ptances $1 Q Mar.15 Mar. 15 
Ahmeek Mining Mer.15 Jan. S41 | Deo .«.... ; 4 ig Q Oct. 1 *Sep. 15 Continental Can pf. 1% Q Ax M Oil 1 Q Mar. 31 Feb. 28 
Allis-Chalmers pf. 1% Q Apr. 15 Mar. 24 | Beth. St. com. & com. B 1% Q Apr. 2 Mar. 15 Cities Service (piy. in 2 Q Mar Feb, £8 
Am. Manufacture ‘ 1% Q Mar.31 Mar.15 | Do 7% pf. . 1% Q Apr. % Mar. 13 cash scrip) ........... 1% M Apr 3 Q Apr. 14 Mar. 7 
SS aa 1% Q Mar.31 Mar.15 | Do do 2 1% Q July 2 June 15 Do (com. stk. scrip) 1% Ar k lic Q Apr 4 Mar. 7 
Amal. Oil ..... il t5e Q Apr. 10 Mar.19 | Do do 1% Q Oct. 1 Sep. 15 Do pf. & pf. B (pay- { 8 30e Q Mar.15 Mar. 3 
Am. B. Shoe & Fdy ..$1.25 Q Mar. 31 Mar. 23 | Do do .. 1% Q Jan. 2 Dec. 15 able in cash).. % Apr Q Mar. 1 Mar. 3 
Se Pee ete .. 1% Q Mar. 3 Mar. 23 | Do 8% pf.... 2 Q Apr. 9 Mar. 13 Cramp & Sons Ship & 1% Q Mar. 1 Mar. 3 
Am. ag Sugar pf. 1% Q Apr 2 Mar. 10 | Do do . 2 Q July 2 June 15 Engine Bldg. . 1 Q Ma Mi ae Q Mar. ! Mar. 3 
Am. Art. W Zs. com.& pf a @ Bee 15 ....60 | BD SS -- 2 Q Oct. 1 Sep. 15 Continental Oil ..... ic Q Mar k Car pf.. 1 Q Apr Mar. 15 
Am. Can. pf..... 1% Q Apr. 2 *Mar. 15 | Do do .. 2 Q Jan. 2 Dec. 15 Connor (J. T.) Co bet i Q Apr { $1 Q Mar 1 Mar. 17 
Am. Car & Fdy..... 3 Q Apr. 2 Mar. 15 Borg & Beck MO0c Q Apr. 1 Mar. 15 Crane Co. ..... i Q Ma Mi 2 Q Mar. 3i Mar. 17 
Do ‘3 1% Q Apr. 2 Mar. 15 | Borne-Scrymser aa — Apr. 16 Mar. 17 Crane Co. ..... 4 Q Mar mar..3 f Geen BW oscsedsesnes i Q Mar. 1 Feb. 28 
Am. 1% Q Apr. 2 *Mar.15 | Borne-Scrymser . -. 1 Ex. Apr. 16 Mar. 17 Crescent Pipe Line Q Ma I & sp. pf 1% Q Mar Feb. 28 
Am. $2 Q Apr. 2 *Mar. 15 Boston Woven H. & R..$1 Q Mar.15 Mar. 1 Crucible Steel pf. QM Ma t Razor 5 Stk June 1 May 1 
Am. 1 Q Mar. 15 *Mar. 1 British-Am Tobacco 4 Int Mar. 31 Coup. 95 Cuban-Am. Sugar pf 1% Q Apr *M 1% Q Apr Mar. 22 
Am. Laun. Machine pf. 1% Q Apr. 14 Apr. 4 Bush Term. Bldgs. pf 1% Q Apr. 2 Mar. 20 Davis Mills .... 1% Q Ma M & R. pf 2 Q Apr | Mar. 20 
Am. Kasseastive pees 1% Q Mar. 31 Mar. 13 Bucyrus Co. pf 1% Q Apr. 2 *Mar. 20 Det. & Cleve. Nav.. $1 Q Apr M P. Tea i0c Q Mar. 1 Feb. 14 
eS Ae ae : 1% Q Mar. 31 Mar. 13 Bucyrus Co. pf % Acc Apr. 2 *Mar. 20 Diamond Match .. 2 Q Mar I ica 2 Q Mar.31 Mar. 15 
Am. Mach: & Fady. 1% Q Apr. 1 *Mar. 1 Burns Bros. pf. . 1% Q Apr. 2 *Mar. 10 Dominion Stores ...... . 50 Apr M -- 1% Q Mar.31 Mar. 15 
rea 1% Q July 1 *June 1 Butte & Superior % — Mar.31 Mar. 12 Dom. Glass com. & pf.. 1% Q AI M 1 Sugar pf.$1 Q Apr. 2 Mar. 15 
at ere eae 1% Q Oct 1 *Sep 1 Calumet & Hecla Min.. .$7 — Mar.15 Jan. 24 Daminion Oil eee $2 Q AI Ma 1 Q Apr Mar. 15 
Se oe ee 1% Q Jan. 1 *Ike. 1 Calumet & Arizona. -$1 Q Mar. 26 *Mar. 9% Dominion Oil $1 Ex. A M P..& & we..2 Q Apr. 2 Mar. 15 
Be REE ocx cnc oaune 1% Q Apr. 1 Mar. 28 California Packing . $1.50 Q Mar. 15 Feb. 28 Dom. Iron & Steel pf 1% Q AI M » Sugar pf.. 2 Q Apr *Mar. 15 
> Sorry 1% Q Apr. 1 Mar. 28 Cambria Iron .. oe | — Apr. 2 Mar. 15 Dom. Textile old. 3 Q Apr M Steel 1 Apr 2 Mar. 15 
Dm: TEE ccnccces 3 Q Apr. 2 *Mar. 15 C: nadian Explosives -- 1% Q Jan. 30 *Dec. 30 TP errr rr. $1 Q Apr Ma & 2d pf .. 1% Q Apr » Mar. 15 
OS are 1% Q Apr. 2 *Mar. 15 Can. C. Cotton Mills pf. 2 Q Apr. 2 Mar. 15 Do old & new pf....... 1% Q Apr M eel Ist & 2d pf 1% Q Jul 2 *June 15 
Am. Steel Foundries 75e Q Apr. 26 Apr. 14 Cn. Gen. Electric pf... 3% — Apr. 2 Mar. 15 Dunham (J.H.) & Co 1% Q Apr *Ma & 2d pf -- 1% Q Oct. 1 *Sep. 14 
WR MES 9 haceree 1% Q Mar.31 Mar. 15 | Can. Locomotive Q Mar. 31 Mar. 20 Do ist pf..... aS 1% Q Ap *M i pf 1% Q Jan *Dec. 14 
Am. Tobacco pf.. ; 1% Q Apr. 2 Mar. 10 Do pf. ....... 1% Q Mar. 31 Mar. 20 Do 2d pf.. 1% Q Apr *Ma sire — Mar.i4 Mar. 10 
Am. Wholesale pf.. 7 1% Q Apr 1 Mar. 15 Cert-T. Pr. Ist & 2d pf.. 1 Q Apr 1 Mar, 22 Eisenlohr (0O.) & Bros. pf 1% Q Mar M ) Knit. pf. 1% Q Apr 2 Mar. 20 
Am. Woolen com. & pf.. 1% Q Apr. 16 Mar. 16 Carter (Wm.) Co. pf... 1% Q Mar.15 Mar. 5 Elec. Stor. B. com. & pf.$1 Q Apr. 2 M & Marx pf 1% Q Mar. 31 Mar. 17 
Associated Oil ....-.. 1% Q Apr. 25 Mar. 19 Can. Gen. Electric. 1% Q Apr. 2 Mar. 15 _ -Fish. com. & com.B.50c Apr M Wheel ....23¢ Q Mar. 12 Feb. £ 
Armour & Co. of Ill. pf. 1% Q Apr. 1 Mar. 15 Case Thr. Mach. pf. 1% Q Apr. 1 Mar. 12 Ds, awedenesisesae % Apr Mar Mfg. pf 1 Mar.15 Mar. 1 
Atlantic Refining ... ~- Mar.15 Feb. 21 Celluloid Co ad 1% Q Mar.31 Mar. 6 Fandicott Johnson $1.25 Q Ap Ma Mining .10c Ex. Mar.28 Mar. 1 
Atl. Terra Cotta pf..... 1 Q Mar.19 Mar. 9 Chesebrough Mie. 3% Q Mar.31 *Mar.10 | Do pf. .......... 1% @ Ap Ma :+.W.) Co ae Q Apr. 2 Mar. 19 
Atlas Powder ..... 3 Q Mar. 19 Feb. 28 Do pf. ....... . Q Mar.31 *Mar. 10 Fath Players 2 Q Ap *Ma 1% Q Apr. 2 Mar. 19 
Armour & Co. (Del.) ‘pf 1% Apr. 2 Mar. 15 Chile Copper .. 2g — Mar. 22 Feb. 28 Famous Players pf..... 2 Q Feb Fet - — -- 
Asbestos Co. of Canada. 1% Q Apr. 15 Apr. 1 Chi. Mil & Lumber ‘pf. 1% Q Apr. 1 Mar. 23 Fed. Min. & Smelt pf... 1% Q Mar. 1 Fet Continued on Page 393 
ADVERTISEMENT. ADVERTISEMENT. 
State, County and Municipal Offerings 
of the market on Monday. Advertising Department, 


Quotations are as cf the Friday before Publication. Changes occurring on Saturday will be reflected at the opening 
The Annalist, Room 1131, 165 Broadway, New York City. 


LEGAL FOR 
SAVINGS 

BANKS AND 

BOND OFFER TO DATE OF INTEREST TRUST COS 

YIELD DATED MATURITY PAYABLE IN TAX EXEME 
COUNTY 
Morton Courty, N. D., 6% peveeeue 5.00 Feb. 1, 1922 1937-42 a DS ee 
Brunswick County, N. C., 54%. ancaeak 4.90 April 1, 1922 1931-52 eee 8 lcci eeaae 
Orange County, Fla., 5%.....-..+.--ee sense 4.80 Sep. 15, 1922 1942-45 FS eee 
MUNICIPAL 

ie TT cas censs dbaractvaae veda 5.00 Jan. 1, 1922 1933-41 ST ere 








FACTS WHEN NEEDED 


Through The New York Times Index 
it is possible to quickly find news re- 
ports on all happenings of general in- 
terest. Date, colurim and page of ap- 
pearance in The New York Times are 


given. 
THE NEW YORK TIMES INDEX 


$2.00 a volume. $8.00 a year. 


ORO) 





Dg 
Cortlandt 3/83 


89 LIBERTY STREET 
NEW YORK 











Telephone 





>T 





FIRM 


120 Broadway, 
120 Broadway, 
120 Broadway, 


zzz 


120 Broadway, N. 


Y Rector 0935 
Y. C.. .Rector 0935 
z: Rector 0935 
¥.¢€ Rector 0935 








k & Co., 
I k & Co 
pit k & Co 
I k & Co 
In 1922 





First 


The New York Times published 
2,727,066 agate lines of financial adver- 
tising, about one-third of all the financial 
advertising appearing in all New York 
newspapers, a gain over the previous year 
of 403,072 lines and an excess over the next 
New York newspaper of 1,365,190 limes 











THE ANNALIST 





Monday, March 12, 1923 








Transactions 


WEEK ENDED MARCH 10, 
Trading by Days 








oA vee Wer 





High Low Last Ch’ge 
i 63 .53 05 


117,000 Stand 
15 Stand Oi! of Ohio... 
Oil of Ky, new.. 
-«» 9% 45% 45% — 3% 


4 800 Amalgamated Leathe r 








Cot Fab 1% vr, wi. Wa 
36,600 Vacuum Oil, 


2,000 Armour Co Dei 


pt ’ 

TOO Arnold ‘Constable Co vot 
tr cfs of cap stk.. 1 
14,500 Atiantic Fruit, 


11,600 Brit-Am Tob, 


3,200 Brooklyn City 
15,900 Buddy Buds, 
100 Caracas ~~ 


2, "200 Central Teresa ‘eeaas: 
100 ¢ ventral Te resa Sugar he 





, 700 c ventrifugal Cc g 
3,000 Lance Creek 
4,500 Lat-American Oi 
8,100 Livingston Petroleum 

100 Lone Star Gas ..... 
3,900 Lowry Oil 
8,000 Lyons Petroleum 


rer Check C Mfg, 
6,300 Chicago Minpte 


400 C Jleveland Motor 


ek, 





300 Colum Carbon v t etfs. st | 





w oe 
10 Com Pow Ry & < com = 
3,200 Cox § Cash Stores 
700 Curtiss Aeroplane 
iO Curtiss Aeroplane pf 
4,600 Cuyamel Fruit, 
17,300 Dublier Cond & 


a. 700 Durant Motor of ‘Ind. 





, . 

15 ) Ford Motor ot Cc an 
2,300 Gardner Motors ; 
1,165 Gillette Bafety Razor 
1,900 Glen Alden Coal .. 
2,300 Goodyear Tire & Rub 


200 Gt West’n Sugar, 








90,000 Household Prod, 
700 Hudson & Manhat 


2,600 Hydrox Corp 
,500 Intercontinental ‘ 
100 Kukkenheim 7% cum pf 93 
y 
1% Lehigh Val Coal Sales 


200 Libby, McN & L, 


3,000 Boston 





400 Nat Dept Stores ist pf 100 
% 


8,900 Nat Supply Co of 


2,000 Candelaria Silver 
,100 Canario Copper .... 
2,000 Cash Boy Cons 
25 200 Chino Ext . cane 
Emerald 


400 N Y Transportation 


1,200 Paige Detroit 
4,900 Peerless Truck & M 
2,900 Penn Coal & Coke 





4,400 Philip Morris 


1 5600 Rosenb'm Gr 





15,000 Emma Silver 
20,000 Eureka-Croesus 


9,000 Forty-nine M 
191,000 Fortuna Con 


83,100 Golden State 
17,100 Goldfield Coin 

7,000 Goldfield Con 
61,000 Goldfield Dev.... 
4,500 Goldfield Florence 

15,000 Goldfield Jackpot 
136,000 Goldfield Deep M.... 
1.000 Goldfield Oro M..... 
59,000 Gold Zone Div...... 

11,100 Gruss Mining 
17,000 Hard Shell M........... 
106,000 Harmill Divide M..... . 





800 TimkenDetAxle,new,w ft 


2.200 United Prof Shar, 
600 UnRetCandy fdg shs, 


100 U S Distributing 


8 Metal Cap & Seal 


4,000 Jim 
6,000 Kewanas Min .. 
22,000 Knox Divide ....... 

OO Kerr Lake .......... 
2,000 La Rose M.......... 
44,000 Lone Star ....... 


1,600 Yellow Taxi of N Y.. 





35 Chesebrough Mfg 
1,900 Continental Oil 

160 Crescent Pipe Line 

195 Cumberland Pipe Line 
185 Eureka Pipe Line.. 











on 


1923 
Low Sales 


655 Galena-Signal Oil 


25,200 Humble Oil ...... 
05 Iilinoiws Pipe Line... 


Net 
High Lew “ Ch’'ge 


i 73 73%— 1% 


41% 39 39% — % 


Me 1 ie 1 


535 limp Oj (Can) coupon.1z0 117 117%— 1% 


110 Indiana Pipe Line 


$25 New York Transit 


1,460 Ohio Oil .....----+- 


1,015 Prairie Pipe Line 


903 Prairie Oil & Gas.. 
20 Solar eT ates 


120 8-W Penn P 
270 South Penn Oil 
230 South Pipe Line 


€,108 Stand Oil of Kan... 
Oil of Indiana... 
..-290 290 290 —4 


4,500 Stand 


35,00) Stand Oil of N Y... 


.--102 101 101 
15,100 International Petroleum 23% 22% 22% — 
1,045 Magnolia Petroleum ..165 ‘ 
15 Northern Pipe Line.. 
500 National Transit ... 


1 
161% 162 
107 107 «= 107 
--» 27 2% WyH— 1% 
.. 187 ro = as 
85 — 3% 
115 113% 11 — kh 
268 2w~ 235 — 8 
.--208 103 206 2 
.-. 88% B87 88% + 3% 
185 #175 178 


‘111 109 «110 +1 
55% SZ Be — 2% 


69% 66% UT — 2% 
106% 102% 102% — 4% 


™ Stand Oil of Nebraska. = 267 28 —5 


new, Ww 


4% 50% 51 — 2% 


MISCELLANEOUS OILS 


2,000 Allied Oil ..... 


16, 400 Arkansas Nat Gas. Ny 
4,000 Pig Indian O @& G... 
1,700 Boston & Wyoming .. 


1,20 British Cont Oil F 
100 British A 


400 Cardinal Petroleum 
13,000 Carib Synd ee 
510 Cities Service ..... 


1,600 Cities Service pf 
1,400 Cities Service, 


100 Consol Royal 


25,000 Creole Syndicate 
100 Darby Pete ......-. 
‘3,000 Engineers Petroleum 


200 Equity Petrol pf 


88,000 Federal Oil ........ 
200 Fensiand Oil ....... 
2,100 Gilliland Oil 
53,200 Glen Rock Oil 
36,000 Gulf Oil of Pa...... 
8,100 Harris Con Pet ees 
16,000 Hudson Oil 
1,300 Humphreys Oil 
6,800 Ind O & G, w i.. 
133,000 Keystone Ranger 


700 Kirby Petroleum 


1,00 Am Fuel Oil, coim..... OT 0 








Ro al. 


q a 
11 11 1 04 


..e 2 22D CDC. 
1% 1% %— Ys 
oy 2% he R 
37 37 37 a 
7™ T%-— % 


bkrs shs 18% 18% 18% — 
300 Cities Service pf B.. 6% 


ly 1% 
68% 66% 66%-— & 
2 1% 2+ % 
soa é 11 11 —.01 
36% 34% 36 +1 
15 14% 14% — 


6,000 Mammoth Oil, Class A. 53% 48% 48% — 4 
7,800 Maracaibo Oil ...... 11 my 104+ % 
1,880 Marland Oil of Mex... 4% 2% 3 


100 Marland Refining 
109 Mareay Oil 


199,300 Mexico Oil ........-- 
0,000 Midwest Texas 
400 Mountain & Gu'f Oil.. 
13,800 Mountain 
4,190 Mutual Oil v t_cfs..... 
4,200 New England Fucl Oil. 


200 New York Oil 


41,000 Noble Oil & Gas 
2,200 Noble Oil ptf 


2,000 Ohio Ranger 


2,000 Peer Oil Corp. ‘ 
10,300 Pennock Oi! ....... at 
7,500 Penn Beaver Oil..... 
31,000 Red Bank Oil .. a 
57,000 Royal Canadian w 


3,600 Ryan Consolidated 


7,900 Salt Creek Prod, ° 


,000 Y Oi1 & Gas... 


MINING 


2,300 Alaska-British Colum. 


100 Alvarado Mining 


1,000 Am Com M & M 
3,000 Am Exploration : 
900 Anglo Am Co of S ies 
5,800 Arizona Ext “oe 


9,100 Arizona G lobe. Co. ; 
000 Big Ledge 


300 Bos & Ely Con. 


300 Butte & NY Cc op. 
8,600 Butte & Western 
2,000 Caledonia M 


000 Calumet & Jerome 
.200 Calaveras Copper 
,000 Canada Copper 


700 Colombian 
,200 Consolidated Cop, 


2,000 Con Nevada-Utah 
3,800 Cont Mines ...... ose 
500 Copper Canyon .... 


,100 Cont Min, Ltd 
,200 Cortez Silver 
,000 Cork Prov M.. 
000 Cracker Jack 


2,100 Cresson Con Gold. 


,100 Delores Esperanza 
705 Del, 


,000 El Salvador 
1 300 First Nat Cop 


500 Gadsden Copper 


700 Hecla Mining 


11,000 Henrietta Silver 
29,400 Hilltop-Nevada 
2,200 Hollinger G M... 
43,400 Homestake Ext 
11,500 Howe Sound .......... 
177,200 Independence L M... 
8,000 Iron Blossom ......... 
3,000 Jerome Verde Dev. 
Butler Tonopah. . 


400 Lake Superior 


5,000 Mammoth Divide M..... 
6,100 Mason Valley .. . 
6,500 Marsh Mines . 
13,000 McNamara M & M... 
31,000 McNamara Cres D.... - 
7,000 McKinley-Darragh 
38,000 Mohican Copper 
14,100 Morington Mines 
4,000 Nabob Con M 





Producera 


6,950 Sante Fe Oll & Ref.... 
30,300 Sapulpa Refining 
27,500 Seaboard Oil & Gas... 
29,000 Southern P & R.... 
12,900 Southern States Oil. 
148,000 Texon Oll & Land.... .48 
6,000 Texas Ranger -.- 02 
11,600 Turman Oil 
$.400 Vulcan Oil .. oaeees 
17,200 Wiicox O11 & Gas... 


& Mont | Corp. 


Lack & W Coal 
7,000 Divide Ext Mine. 
1,100 Dryden Gold 
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299 Bethlehem Stee! 7s, 
51 Bethlehem Steel 7s, 135 
8 Boston & Me R R 6s, 1933 





246 Ill Central 5s, 





100 Rep of Argentine 7s, 
%% 13 Russ Govt 6%s, 1919..... 
23 Russ Govt 6\%a, 1919, ctfs. 
9 Rusa Govt 5¥%s, 1921, ctfs.. 
4 Russ Govt 5%s, 1921....... 
50 Bwiss Govt 5%s, 1920..... 
97 U 8 of Mexico 4s, 1945.... 





the New _York Curb 





Range, 1923 


Sales 
70,000 Nationa: Tin . 
ey Nevada Ophir 


3,000 Nevada Silver Horn 


23 2€0 New Cornelia 


10,600 New Dominion Cop, 


15 New Jersey Zinc. 
6,375 N Y Porcupine. 
1,800 Nipissing ~~ 
479,600 Ohio “ 
. Ray Sieveulen 
13, 
3, 
38,100 Richmond M & M. 
19,000 Salida Mining 


13,000 Sandstorm Kendall __ 


1,000 Sheldon Mining 
16,000 = Anthony Gold 
ver Kin a. 
7,3€0 Silver: ithe a 
“ 000 8 Silver K 
6,000 Silver M of Amer 
20,000 Silver Queen Min 
£00 Southwest Metals 
9, 74 Simon Silver-Lead 


ne 
1,000 Standard Silver-Lead... .2: 


5,000 Suceeas Mining 


100 Superior & Boston Cop 
15,000 Sutherland Divide. . 


2,000 Temiskaming 
26,100 Teck-Hughes ..... 


170,300 Tonopah Divide ....... 


56,300 Tonopah Extension 
6,100 Tonopah Belmont 


3,200 Fa a Mining ... 


2,000 Tri-Bul) 
34,300 aa Copper 


500 Union Carbide & Coke. 


fe 100 United Eastern . 
100 Un Zinc Smelting. 


1 "3C0 United Verde Ext...... oe 


5,200 United Imp Min... 
8,500 Unity Gold Min. 
5,000 U S Continental... 


100 Utah Apex ............ "4 
03 


3,000 Victory Divide ... 
38,000 West End Ext Min. 
ey 800 West End Con 


3.000 Western Utah Tee . 


200 Yukon Gold 


° “80 
200 Yukon Alaska trust ctfs 20 
BONDS (In $1,000 


100 Allied Packers s f 8s, 
169 Allied Packers 6s 


27 Alum Co of Am 7s, 1988... 


8 Alum Mfg 7s, 1925. 


37 Am Cotton Oil 6s, 1924. - a 
2014. { 
3Am Lt & T 6s, 1925, w w.. 
2Am Lt & Tr 6s, 1925.....- 109% 
13 Amer Rep Corp 6s, 1937... 
39 Am Rolling Mills 6s,’38,w i.100 


49 Am G & E 6s, Deb B, 


21 Am Sumatra Tob 7%s, 


30 Amer Tel & Tel 6s, 1924... 
1 Am Thread Co 6s, 1928.. 
62 Anaconda 6s, 1929..... . 
'Q Anaconda Copper 7s, 1929. . 
19 Anglo-American Oi] T%s.. 
43 Armour & Co 7s, 1930..... 
423 Armour & Co of Det | 





" 4 
6 Beaverboard 7%s, 1942... 
79 Beaverboard 8s, 1933.. 
13 Beaverboard &s, cfs of =. 





15 Can Nat Ry 5s, 1925.. 


$1 Can Nat Ry 7s, 1935..... 
18 Canadian Pacific 6s, 1924.. 


4 Cent Steel Ist mtg &s, 
10 Charcoal I of Am &s, 


4 Cities Service 7s, B, 1066, 
i... 
51 Cities Service 7s, D, 1966. 
NOS oe Mfg N ¥ Tr Co cfs 


11 Cities Service Ts, C, 1‘ 


3 Col Graph 8s, 1925, c of da . 2 
12 Cons Gas, E L & P of Balt 
1¢ 


BE 200% Qe'ss 


20 Cons Gas, E L & P of Balt 
HO 


6s, Series A, 1h 


. 03) 
® Cons Gas, E L & P of Balt 
ag 


5%s, Series E, 1952. 
44 Con Textile 8s, 1941... 
2 Cuban Tel 7T%s, 1941 
11 Deere & Co 7%s. 1931. 


35 Detroit City Gas 6s, A,’ 
20 Detroit Edison fis, 1932 


41 Dunlop T & R 7s, 1942 
67 Fisher Body 6s, 1925 
2 Fisher Body 6s, 1926 
48 Fisher Body ts, 1927.. 


103 Fisher Body 6s, 1928. 


10 Galena Signal Oil 7s 


16 Gair (Robt) Ist mtg 7s, ’ 


21 Gen Asphalt Ss, 1930 
87 Grand Trunk 6%s 


170 Gulf Oil of Pa 5s, 1937.. 


27 Hood Rubber 7s, 1936 
6 Hocking Val RR Co 6s, 





13 Int Rap Tr 8s, in 


9 Int Rap Tr 8s, 1922, c of d 
1 Kan Gas & E! 6s, Pa 2022.. 
128 Kan C Pow & L 5s, 1925 

p 


Kennecott Copper Ts ne 


7 Liggett-Winchester js, 
82 Louis Gas & E Ss, "52, 


72 Manitoba Pwr 7s, A, LA m% 
128 Maracaibo Ol] Ex 7s,'25,w i.116 


27 Morris & Co 7%s... 


44 Nat Acme ist mtg 10-ye ar 


aa 
18 Nat Cloak & Suit Ss. 
11 Nat Leather 8s 
4 New Orleans Service 5 


9 Neb Pwr Co 6s, 2022, Sr 
20N Y, C & St L 68,C,’31,wi 100% 
88 


7 Ohio Pwr 5s, °52, B, 
11 Penn Pwr & Lt 5s, B 


7 Phila Elec 5%s, 1947 
3 Phila Elec 6s, 1941. 
10 


Public Service ‘of N 


gold bonds, 1941....... 
Sears-Roebuck 2-year 7s.. 


Sheff'd Farms 6%s,'42, 
Shawsheen M 10-yr 7s, 


Solvay et Cie 8s 


eS ee ee ee OD 
BO hat 


one 


Southwestern Tel 7s 
Stendard Oil N 
Standard Oil N 
Standard Ol! N 
Standard Oi! N 
Standard Oil } 
Standard Oil 
Standard Oil 
Standard Oil 
Sun Oi] 7 ....... 
Swift & Co 5s, "4932. 
11 Tidal Osage 7s, 1931 
12 United Ry of Hav 7%s, 
88 Uno Oil Prod 8s, 1931.. 


Bannwos 
ZZZ 


#5 


9 Valvoline Oil 7s, A, ‘37, A. 
83 Vacuum Oil 7s ......... 


2 Wayne Coal 6s, 1937 


FOREIGN BONDS 


1 Belgian Rest 5s 


271 Kingdom of Netherlands ¢ és, 


Series D; 1972, w i... 
53 Mex Govt 10-yr 6s, Ser 
12 Rep of Peru 8s, 1932. 
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200 


ing Divide..... 03 
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10 


4. 
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Phi! P 7%s, °31 without w. 
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Sloss-Sheffield 6s, 1929.. 
Southern Cal Ed ba, 1944. 
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7s, 1926.. 
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C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 
FOREIGN 
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“Weekly I Upon 
Summary” & Request 


CARL H.PFORZHEIMER & CO. 


Phone 4680-{-2-3-4 Bread. 25 Gread &.. N. Y. 











Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 




















Ft. Wayne & Jackson, Pfd. 
MINTON & WOLFF 


Broad 4377 30 Broad St. 














DIVIDENDs. 











Certain-teed Products Corpora- 
tion 
First Preferred Dividend No. 25. 
New York, March 9, 1923. 
Notice is hereby given that the Board 
of Directors have declared this day the 
twenty-fifth quarterly dividend of one 
and three-quarters per centum (1% %) 
on the First Preferred Stock of Cer- 
tain-teed Products Corporation, pay- 
able April ist, 1923, to First Pre- 
ferred Stockholders of ne at the 
close of core March 1923. 
Checks will = mail 
BERT M. NELSON, 
Secretary-Treasurer. . 





Certain-teed Products Corpora- 
tion 
Second Preferred Dividend No. 25. 
New York, March 9, 1923. 
Notice is hereby given that the Board 
of Directors have declared this day the 
twenty-fifth quarterly dividend of one 
and three-quarters per centum (1% %) 





able Aprit 
- the close 


on the Second Preferred Stock of Cer- 
tain-teed Products Corporation, paya- 
ble April 1, 1923, to Second Preferred 
Stockholders of record at the close of 
business March 22, 1923. Checks will 


be mailed. 
ROBERT M. NELSON, 
Secretary-Treasurer. 














TENNESSEE COPPER & CHEMICAL 
CORPORATION 


61 Broadway, New York 

March 5, 1923. 
The Board of Directors of The Tennessee Cop- 
per & Chemical Corporation have this day de- 
clared a diviiend of twenty-five cents (254) per 
share on the capital stock of the Company, pay- 
16, 1923, to stockholders of record at 
sot business on March 30th, 1923. Beoks 

will not close. F. M. LOPER, Treasurer. 








Open Security Market—Bonds 





UNITED STATES AND TERRITORIES 





















Sid Offered 
Consol. 2s, April, 1930..........- 102% 10% Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Conversion 3s, 30 days from date 
GE WUD oo. cc ccccatcccccccccss 93% ,97% C. F. Childs & Co., 120 Broadway, N.Y ...Rector 6731 
Ola 46, 198B. 2... cccccccccsccese 1038 1038 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty ist 3%s, 1932-47........ 101.22 101. = Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty Ist 4%s, 1932-47........ 98.18 98.2 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty Ist-2d 4%s, 1932-47..... 97.50 8. 0 C. F. Cailds & Co., 120 Broadway, N.Y.C....Rector 6731 
— 2d 4%s, 1921-42......... 98.10 98.20 Cc. F. Childs & Co., 120 Broadway, N.Y. .-Rector 6731 
berty 3d 4%s, 1928.........-.. 98.54 98.58  C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 673! 
Livery 4th 8. 5 1933-38. ....... 98.22 98.98 C. F. Childs & Co., 120 Broadway, N.Y. .. Rector 6731 
Victory 4%, 1903,...-- seer sees 100.12 100.16 C. F. Childs & Co., 120 Broadway, N.Y. ..Rector 6731 
Treasury 4s, 1947-32 woeegeecees 99.54 99.58 C. F. Childs & Co,, 120 Broadway, N.Y -Rector 6731 
Panama 28 .....secceeeesecerses 10:% 103 C. F, Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Panama 3s, 1961 v4 5% CC. F, Childs & Co., 120 Broadway, N.Y.C....Rector 673! 
Hawaiian 5%s . Quot.onreq. CC. F. Childs & Co., 120 B way, N.Y.C....Rector 6131 
Philippine 48 .. Quot. on req. C. F, Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Porto Rican 4s Quot. on req. Cc. F, Childs & Co., 120 Broadway, N.Y.C.... Rector 673! 
FEDERAL LAND BANK FARM LOAN BONDS 
Fed. Land Bank 4%s, '37, op.'22. 99% 100 C. F. Chiids & Co., 120 Broadway, N.Y.C....Rector 673! 
Fed. Land Bank 4s, ’3 99% 100 C. F. Childs & Co., 120 Broadway, N.Y.C... yf vereed 6731 
Fed. Land Bank 4s, v0% = 100 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Fed. Land Bank 4%s, ’ 110% 100% C. F. Childs & Co., 120 Broadway, N.Y¥.C....Rector 6731 
Fed. Land Bank 4s, _—- 100% 100% C. F. Childs & Co., 120 Broadway, N.Y.C.... Rector 6721 
Fed. Land Bank 5s, '38, 100 = 100 C. B. Childs & Co., 120 Broadway, N.Y.C.... Rector 6731 
Fed. Land Bank 5s, '41, o 103% 103! C. F, Childs & Co,, 120 Broadway, N,Y.C....Rector 673i 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT Iss8UEs 
ARGENTINA: ‘ 
Argentine Recession 4s. 68 68% A. A. Housman & Co., 20 B 
oS . road St., N.¥.C..R 3 
— Recession 4s. - 61% 68 Pynchon & Co., 111 Broadway, N.Y.C z ey 
— : Ue Beeawecccvccss ‘ 66% 67 Pynchon & Co., 111 Broadway, N.Y.C.. -».-Rector 813 
rgentine = 1897.......-...--. 67 6T% A. A. Housman & Co., 20 Broad St., N.¥ Rector 6320 
Argentine 5s, 1945 (large)...... 76% ‘T7% A A. Housman & Co., 20 Broad St.. 3. Reetor 6330 
Argentine 5a, 1945 (large)...... 77 738 Pynchon & Co., 111 Broadwi N y. ‘ 
Argentine 5s, 1909 (small)...... 76% 77% Pynchon & Co.. 111 Broadway, NcY.G....... fenton sia 
Argentine 5s, 1909 (small)...... 7, 78 A. A. Housman & Co., 20 Broad St., N.¥.G. -Rector 6330 
Argentine 5s, 1945 (listed)...... 79% 81 A. Housman & Co., 20 Broad St. N_Y.C.. Rector 6320 
Argentine 5s, 1945 (listed)...... 80 «= 80% Prachen & Co., 111 Broadway, N.Y C.........Rector 813 
BELGIUM: 
Beigian Restoration 5s, 1919.... ai 49 A. A. Housman & Co. 5 
Belgian Restoration 5s, 1919.... 46 50 Pynchon & Co., 111 Eg es 
Belgian Premium 5s, 1920....... 49 a2 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Belgian Premium 58, 1920... ... 54 Pynchon & Co., 111 Broadway, N.¥-C......... Rector 813 
Belgian 8s, 1941............. -- WH A. A. Housman & Co., Broad &., N.¥.C..Rector 6330 
BOLIVIA: 
Nn as 29% A A. Housman & Co., 20 pened St, E 3 
4 . se ..R j 
Bolivian ts, 1940................ 77 7? A. A. Housman & Co., 20 Broad St., N. NYG. Rector $330 
Pee GR, Go wovscccciescece 77 8o Pynchon & Co., 111 Broadway, N.Y. a hd eeee~ws Rector 813 
BRAZIL: 
Breall 40, 1808......-..0000.000- 42 42% A. A. Housman & Ca. 20 Broad St R 
Brazil 4s, 1889.00 0000200000220. 41% 424 Pynchon & Co., 111 Broadway, N.C... ttector 813 
LS, 41 41% A. A. Housman & * Broad St., N.Y.C..Rector 6330 
Brazil 4s, 1910 Seatea ede eees ---. 4% 41% Pynchon & Co., 111 Broadway, N.Y.C......... Rector 813 
Brazil 9 eee 12 18 Pynchon & Co., 111 Broadway, N.Y.C......... Rector 813 
Brazil Recession 4s............. 42 42% Pynchon & Co., 111 ~~ Wee R acccccces Reajor 518 
Brazil Recession 48............. 42 42% A. A. Housman & Co. . 20 Broad St., N.Y.C..Rector 6330 
EE MR I ids wc nctesccese 48 49 A.A Housman & Co. 20 Broad 8t., N.Y. R 
g $ . . .Rect 
Brazil 4s, 1883 eR intio’ 6606200: 47% 49% Pynchon & Co., 11 1 Broadway, N.Y. were feantne Bas 
Brazil Py ME nmesesetdcceese 47 48 A. A. Housman & Broad St., N.¥.C..Rector 6330 
Brazil 4%s, 1888 Dawe sesoseooeses 46% 47% Pynchon & Co., 111 Broadway, N.Y. besoccced Rector 813 
i ee . im 52 A. A. Housman & . 20 Broad St., N.¥.C..Rector 6330 
POSE Ee, IO0E. ....0...00c.005 - 51% 52% +°«;®Pynchon & Co., Lil Broadw N.Y.C Rector 815 
Brazil 5s, 1903.00.20... ee Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
Brazil Ns dn 06 646 udi0 0.6.00 63 66 - A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 
Brazil 5s, re > 59 A. Housman & Co., Broad St., N.Y.C..Rector 6330 
Brazil 5s, 1908 ubnibebewacccseen 17 25 Pynchon & Co., 111 Broadway, N.Y.C......... Rector 813 
Brazil 5s, 1913................-- 54 55 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Brazil 5s, Teoh hh conscenwks 53 53% iSynchon & Co., 111 Br way, WN. a aRRaE Rector > 
EE BM I en dnscoceses . 68 71 + Housman & Co., 20 Broad St., N.Y. Rector 6330 
& — 


Brazil 7%s, 1952 (Coffee Loan). 103 103% 
Brazil 8s, 1941 5 


CANADA: 
Canadian War Loans, all issues. 


Will trade 
9 ‘ 


Canada Se, 1925.........c..000. 99% 
ee ee 100 100% 
Canada 5s, 1931 (external)..... 100% 101 
Canada 5s, 1931 (internal)...... 99% 100 
ere 101 101% 
Canada 5s, M. & N., 1952...... 99 99% 
> |e 9% WY 
DamnGe Bibs, BBB... c.cccccccess 100% 101% 
Canada 5s, 1933............... 104 105 
Canada Sis, 1934............... 101 101% 
CRMGGR BG, Bite ccccccccccccce 106 107 
SE, Es occ cccsse cess 98% 9% 
CRMOED BIO, Bebe cccccccccccess 101 102 
Canada 5%s, 1927...........6+.- 101 102 
Canada 5i%s, 1929.....:......... 101% 102 
CHILE: 

2 SS ee eee 70 73 
eB ES acscnsesecccwevecss 70 72 
TES BE, EE. BD Boccccccccccccccs 122 125 
Chile 5s, 1911, 2d Series........ 71 74 
Chile 8s, J. ht ear 122 1 
\a@ile Cedula 8s, J. & D........ 122 126 
Chile Cedula 8s, M..& S........ 122 126 
Ce GN Mn ccbesccccdsccess 123 126 
CHINA: 

Chitla 4s, sO 84 
China 4s, 82 85 


China 5s, 
China 5s, 
China Govt. Hu- Kuang Ry os 
China Govt. Hu-Kuang Ry. is... 52 52% 
China Govt. Hu-Kuang Ry. 











SUE GUID occ ic0co. 078 a 66 8 
CUBA: 
Cuba Ge, 1905.......-cccccccces 76 
GE, Bee ccc ccteccccccccese 80 82 
GUBR BG, BAB. crc csccccccccccces 84 85 
CUBR GB, TAB. cc cciccccsccce ate nk 85 
Cuba 6a, 93 93% 
Cuba 6s, 93 4 
Cuba 6s, 92 93 
Cuba 6s, 1917 CemnaTE) wc ccccccce 92% 93% 
COSTA RICA: : 
Costa Rica 5s, 1911............. 58% 59% 
Costa Rica 5s, 1911............. 58% 60 
COLOMBIA: 
Colombian Govt. 6s. 1947........ 66 67 
Colombian Govt. 63, 1947........ 66% 67% 
CZECHOSLOVAKIA : 
Czechoslovakia 448 ..........-- 22 26 
Czechoslovakia 6s .........s...- 21 25 
Royal Bank of Bohemia #%s.... 20 2 
DENMARK: 







Denmark 3%s 
Denmark 3s 
Denmark 8s, 


FRANCE: 
French 4s, 1917 
French 4s, 1917 
French 4s, 1917 
French 4s, 1917 
French 4s, 1918 
French 4s, 1918 


Frenc’ 
French 6s, 1920 
French 8s, 1945 


GERMANY: 
German Govt. 58..........---- f 6 


C.. 3 
Housman 20 Bi et., N.Y... C 
akee & Co, road wore Rector e530 ) 





111 Broadway, N. Yc .- Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6% 
Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C J 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y. 
Pynchon & Co., 111 Broadway, EF - 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C...... Z 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 2U Broad St., N.¥.C..Rector 63 
Pynchon & Co., 111 Broadway, W.F.G..cccces Rector 813 
Eynchen & Co., 111 Broadway, N.Y.C.........Rector 813 
A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Inchon & Co., 111 Broadway, N we+ee..-- Rector 81d 
Co., 111 Broadway, N.Y € bee asesun Rector 813 
2 ater a & Co. 111 Broadway, N.Y.C......... Rector 813 


Si Y.C. .Rector 6330 
’ N.Y.C. .Rector 6330 





C. B. Richard & Co., 20 B’way, N.Y.C.....Whitehall 50 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
‘/?-—% & Co., 111 Broadway, | N.Y.C.......-.Rector 813 
A. Housman . Co., 20 Broad St., N. ¥.C..Rector 6330 

. a & Co., 111 Broadway, N.Y.C .-Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. ..-Reetor 813 
A. A. Housman & Co., 20 Broad St., N.Y. C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
111 Broadway, N.Y.C......... Rector 813 


Pynchon & Co., 
2 





A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. Housman & Co., Broad St., N.Y.C..Rector 6320 
Sates & Co., 111 Broadway, N.Y.C......... Rector 813 
Pynchon & Co., 111 Broadway, . ee eer Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 
Pynchon & Co., 111 Broadway, SS RE Rector 813 
A. Housman & Co., 20 Broad St., N. ¥. C..Rector 6330 
25 & Co., 111 Broadway, a of Re -Rector 813 
A. Housman & Co., 20 Broad St., N.¥.C..Rector 6830 
§: Bien & Co., 111 Broadway, _ RS Rector 813 
Cc. B. Richard & Co., 79 B’way, N.Y¥.C..... Whiteta'i rr 
Cc. B. Richard & Co., 29 B’way, N.Y.C..... Whiteha!! 500 
Cc. B. Richard & Co., 29 B’way, N.Y.C.....Whitohal! Su’ 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6550 
Pynchon & Co., 111 Broadway, N.Y. SRN Rector 813 
A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
A. A. Hi 20 ‘Broad St., N.¥.C. -Rector 63:0 
C. B. Richard & Co., 29 B’way, N ¥.C..... Whitehall 500 
A. A. Housman & Co., 2) Broad N.Y.C..Pector 6270 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
C. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 
A. A. Housman & Co., 20 Broad St. N.Y.C..Rector 6320 
Jerome B. Sullivan & Co., 42 Bway, N.Y.C..Broad 7130 


. 111 Broadway, N.Y.C Rector 513 
, N.Y.C..Rector 6350 
Whitehall 500 
1 Broadway, N.Y.C... Rector #13 

, 42 B’way, N.Y.C..Broad 7130 


= Y. C..Rector 6330 


¥.C.. Rector 6330 


A. A. Housman & Co., 20 Broad st 
A A. Housman & Co., 20 Broad St., 


C. B. Richard & Co., 29 B’way, N.¥.C..... Whitehall 500 


DVERTISEMENTS. 





Security Quotation Service 


for 
Banks—Brokers—- Dealers 
We Publish Weekly 
SIX COMPREHENSIVE 
_ ene SHEETS 


Cor sscriptions of over 600 repre- 
sentat s classified as follows 

Public Utility Bonds Railroad Bonds 
Public Utility Stocks Canadian Bonds 
Industrial Bonds & Stocks Foreign Bonds 


Maiied regularly upon request. 


PYNCHON & CO. 


ew York Stock Exchange 


111 Broodway, New York 











American Light & Traction 
Central Petroleum 
National Sugar Refining 


MacQuoid & Coady 
Members New York Stock Bachange 
25 Broad St., New York. Tel. Broad 7654 








Jerome B. Sullivan 
FOREIGN 

GOVERNMENT, & CO ah Lebo. . 

42 BROADWAY, — NEW YORK 
Tel. Broad 1723-4; 7130-9; 5234-8 














SPECIALISTS 


New York City Bonds | Canadian Bonds 
New York State Bonds | i Government 
Federal Farm Lean | nm 
Bonds | Short Term Securities 
Members New teork Stock Exchange 


20 BROAD ST., N. Y. Tel. Rector 8460 





Lawrence Chamberlain & Co. 


Incorporated 


115 Broadway 
® 


“BOND TOPICS” | 


Our monthly, free on request for Beokiet 


A. H. Bickmore & Co. 


111 Ureadway, New York. 


New York 























Jacob Dold Packing 6%% Pfd. 
5s and 6s 


Municipal Ser:ice 
derscy Central Trac. 58, 1947 
Public Service Corp. of I. 1. 5a, 1943 


MEeECowneCo. 


Land Title Bidg., Philadelphia, Pa. 
Members Phil adelphia Stock Exchange 














We Offer 


Georgia Light, Power 
& Rwy. Pfd. 


ALFRED F. INGOLD & CO., 
74 Broadway 
Bowling Green 1454 








Titusville Forge 7s, 1925 


Consumers Power Pfd. 


Carolina Pow. & Lt. Pfd. 


John Nickerson & Co. 
W.. Z Bowl. Green 6840 





61 Broadway, 
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A binder made of 
strong cloth, lettered 
in gold, may be ob- 
tained for $1.50 which 
will adequately hold 
| 26 issues and keep in- 
| taet valuable statis- 

ties and other data 
| contained in each is- 
sue of The Annalist. 
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| ‘Times Square, New York. _ 
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ADVERTISEMENTS. ADVERTISEMENTS. 
— 108 TT ~ woOT . ae . 
FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT I8SSU ES—Continued MUNICIPAL ISSUES—Continued 
—— ad Offered BRAZIL: 
GREECE Bid < 4: Bid Offered 
: Ps “A 63 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6350 > —e Ag 
Greek 5s, 1914... mM 63 Jerome B. Sullivan & ‘Co., 42 B’ way, N.Y.C..Broad 7130 Pelotas Loan of 1911 (J.&D.),"56 52 Pynchon & Co., 111 Broadway, N.Y.C a 
Greck Sa, 1014 oh ; lg ef * Rio de Janeiro (State of) 5s, '34 72 7 Sg age Restor 81% 
i 5s, 6 3 j ’ 4 in 3 Re Se . 0., road S 1.Y.C..R ; 
Greek 5s, 1914... 6% 68% Pynchon & Co., 111 Broadway, N,Y.C Rector 813 | Rio de Janeiro be, 1909... ro 78% 74% ) Et ie we 2.5, 50 Becnd Bt, -¥ C..Rector 6:0 
Sz ns 7 7 a ° ‘ , N. ? eee ° < 
GREAT BRITAIN: ioe Packs 70% 71%  Fynchon & Co., 111 Broadway, N-Y.C... Rector a3 
: adi \. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6350 | Sao Paulo F a4 4 A. Housman & Co., 20 Broad St., N.Y.C..Rector 635¢ 
Mritish Consol 2%8 poets 9 — on B a nyc... Th 3 > * os 62% A. A. Housman & Co., 20 Broad St.. N > z , 683 
ritish Fundin” 48 ait A. A. Housman & Co.. 20 Broad St., N.Y.C. .Rector 6 Sao Paulo 5s, 1907........ 62% 63% Pynchon &@ Co.. 111 Broadway, NLY.G..\.-.| Hector s13 
— Fundin 4s 82% 4% Pynchon & Co., 311 Broadway, N.Y.C.....-- Rector 813 Sao Paulo 6s, 1919....... 894 903 aS, ~ a aes Rector 813 
British 7 er & A. 83% 85% Pynchon & Co., 111 Broadway, N. F.O.cccsces Rector 813 Sao Paulo &s onit a 6] A A Housman & Co., 20 Broad St., N.¥.C..Rector 62320 
British \ictory 83% 85% A. A. Housman & Co., 20 Broad St. YY Y.C..Rgctor 6330 | Sao P. Bs 1 9% 9% Pynchon & Co., 111 Broadway, N.Y.C... : 
British Victory 4s vi Pynchon & Co., 111 Broadway. N.Y oer 48 1 oe 88% 89% Pynchon & Co.. 111 Broad ; Rector 813 
Brinith fie, 1927 101 ynebon 0., cy — ee ctor 330 | B80 Paulo 6s, "I'l 99% 90% A. A. Hoveman & Co., 20 Bree, ta a Rector 813 
British 5s, 1929 98% 100% A. A. Housman & Co., 20 Broad Bt., - Rector Sao Paulo 8s (guilder).......... 387 392 Pynchon & Co. tl i Pan agg t., N.Y¥.C..Rector 640 
British 5a, 1927 9 86101 A. A. Housman & Co.. 20 Broad St.. N.Y.C..Rector 6320 | Sao Paulo 8s (guilder).......... 388 395 C. B. Richard & Ce aondway, N.¥.C. Rector 813 
~ me 192 98% 100% Pynchon & Ce,, 111 Broadway, N.Y. c La enecbinh Rec*or 813 Sao Paulo 8s (guilder)........ 388 392 A oe Se wads N-E.O Whitehali 500 
British 5s, 1929 oat | ae } ili Broad N.Y Rector 813 es o A A. Housman & Co,, 20 Broad St., N.¥.C..1 aes 
piieh x, 1820-f Se ne ee ee Meta Bh, SVC cRector quo | CANADA: St. N¥.C. Restor 6500 
‘ ha, 1920-47 { 16 u oJ ctor 0 LNAVA; 
British Govt. Exchequer 5%s 98 100 ne = 111 Broadway, N.¥.C....,-.,Recior Bl» | Brandon és, 1934 Willtrade A. A. H : 
British Govt. Exchequer 5%s 98% 100% _ A. Housman & Co., 20 Broad 8t., N.¥.C..Rector 6330 | Calgary bs, 1924.... 38% 1005 F ousman & Co., 20 Broad St. N.¥.C..Rector 6320 
sat Britain & Ireland 5's 104 104% A A. Hoveman & Co., 20 Broad 8t,, N.¥.C..Rector 6330 Cal a ~~ ~ pil 98% 100% 2ynchon & Co., 111 Broadway, N.Y. Cc Rec te : 
Creat Hr Galears 6s, 1971.... 100 =: 108 Pynchon & Co., 111 Broadway, N.Y.C R roe Por 
2 2 iy . tecto 3 
ITALY: Sieaten.” sinacte., r - ieochen & Go” id red ; Rector 813 
ane ae 0% il P ynchon & Co., 111 Broadway, N.Y.C . Rector 815 Edmonton, Alberta, 6s, 99 100% Pynchon & Co.. 111 na 4 enter S60 
italy Je. 10% 41% C. B. Richard & Co., 29 B'way, N.Y.C..... Whitehall 500 } Gt. Winnipeg Water Dist. 58,'23 99% 100 Pynchon & Co., 111 Broadway, ‘¥ pe roa oe 
Italy 5s, 0% 41 A. A. Housman & Co.. 20 Broad St., N.¥.C..Rector 6330 | Gt. Winnipeg Water Dist. 6s,'23 99 101 Pynchon & Co., 111 Broadway, N.Y. ector 813 
Italy 5s, 0% 41% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 London, City of, 6s, 1923...... 99% W. O Pynchon & Co., 111 Broadway, 7. Rector S13 
italy 38, We is ATA Housman @ Co., 20 Broad St. N.Y.C..Rector 6330 | London, City of, 6s, 1928....... 99% 102 Pynchon & Co.. 111 Broadway, N.Y. ee oo 
Italy 53, 17% 48% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 13 Maissonneuve, Mont.-Que., 58,54 94% 9%6 Pynchon & Co. 111 sina ag Y. Rector 813 
ie Sh ‘9 9 C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 Malssouneuve, Mont.-Que..0is, 30 9 100% Pynchon & Co.. 111 avesieae. -_ + ee tor 813 
italian breaeurs ds, 1025 18% 4) Jerome B. Sullivan & Co., 42 B'’way, N.Y.C..Broad 7130 oonedan on 1933. — ladda 90 92 Alfred F. Ingold & Co., 74 B’way, N.Y ; an oma 
italy 64s, 1925 94) 95 Pynchon & Co., 111 Broadway. DET O, cnctuna Rectu> 813 Montreal, City of, 68, 1923...... 99% W.O Pynchon & Co., 111 Broadway, N Y.C 0. See oe 
ftaly 6%s, 19: 1% 9 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Montreal, City of, 5s, 1956... 94% W.O Pynchon & Co 11 Broadw aa ee a 
italy 6%#, 1925 (small) mig 9% A. A. Housman & Co., 20 Broad St.. N-¥.C. .Rector 6330 + ne rp Rn dF agg 944% W.O. Pynchon & Go. iil Broadwes N-Y.G. estes Gut 
‘oint Grey 5s, 1% 84 W.O Pynch — » as Seen Ss tector 813 
JAPAN: Quebec 5s, 1927 06% W.O. Pynehon & Gov, Ill Broadwes, NYG, Rector $13 
¢ , . Sas is, y + te 81: 
Japan 4s, 1910 (sterling) 62 68 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 amo Rags ive fh Alfred F. Ingold & Co., 74 B’way, N.Y.C.. Bow! ‘Ge 1464 
Japan 4s, 1910 O4 66 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 63.0 Toronto 6 4 1950... Pynchon & Co., 111 Broadway, N.Y.C. Rect 13 
Japan 4s, 1931 81% 81% A Housman & Co., 20 Broad St., N.¥.C..Rector 60 apt a oe Cc stag Floral + Ag Pynchon & Co., 111 Broadway, N.Y.( ‘Rec rood B13 
Janan 4s, 1931 81m 82 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | Toronto ee gic ; oo Pynchon & Co,, 111 Broadway, N.¥.C Rec ae 813 
Japan 4s, 1931 (£20) 19% 4. A. Housman & Co., 20 Broad St., N.Y.C..Kector 6% 0 Toronto 5%s 1929.... 99% 101 A. A. Housman & Co,, 20 Broad St., N.¥.C..Rect« ~ 30 
Japan 4s, 131 (small) -* 79% Pynchon & Co., 111 Broadway, ! C.. Rector 813 Toronto 44s, 1925 2h ee gis i" Pynchon & Co., 111 Broadway, N.YC Recto 813 
Japan Ist series 4%s, 1925 os A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 Victeria fon 1938 +s } \u Pynehon & Co., 111 Broadway, N.Y.C Rec tor 813 
Japan Ist series 4%s, 1f25 3 Pynchon & Co., 111 Broadway, N.Y.( Rector 813 Victoria ta. logs ' eiebhea pe 99% seat Pynchon & Co., 111 Broadway, N.Y.C.. Rec tor 813 
Japan 2 series 4%, 1925 92% A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 | Winnipeg DEE «ccbccanodace 97% oa —— & Co., 111 Broadway, N.Y.C. Rector 813 
Japan 2 series 14s, 1925 ‘ % Pynchon & Co., 111 Broadway, N _ . Rector $13 Winnipeg 6s, 1930,.......++++- 100%, 102% ynehon & Co., 111 Broadway, N.Y.C.. Rector 813 
Japan yon m = _ 2h mee oy }. A A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 a neal ~ : ‘ Cen ns Oe Broadway, N.Y.C.. Rector K13 
— 2 series 25 (small) on os Sime & ce : aos ponewer. ¥ C.. .Rector 813 CZECHOSLOVAKIA : 
: 5 ¢ va ‘1 chon 0., roadway, N.Y.C.. Rector 813 Carlst 5 
Japan Ss, 1907 RO 82 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 —. ee = 2 Cc. >. epg & Co., 29 B’way, N.Y Whitehall 500 
area Ron) BD wt ereenscecereees 15 18 C. B. Richard & Co., 29 Bway, Thitehall 5 
MEXICO: Bank of Bohemia 4%s.... 20 25 C. B. Richard & Co., 29 B’way, N. Whitehall 500 
Mexican 3s 10 11 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6320 DENMARK: ; 
Mexican 38 104 10% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 Copenhagen 4s, 1949............ 76 78 A 
Mexican 3s wes 10 11 Pynchon & Co., 111 Broadway, N.Y.C...... .Rector 813 Copenhagen 4s, 1949..... ee 77 80 P. ~ —~» ow & Co., 20 Broad St., N.Y¥.C..Rector t--) 
Sateen i. 104 36% 36% Sohn h On, fe 3 anon mk N.Y.C. .Rector 630 FRANCE nop ynchon & Co., P11 Broadway, N.Y.C. Rector 313 
Mext a 36 36 yncho : roadway, N.Y.C.........Rect : seeks 
Mexican 48, —_ (French) 39% 30% Jerome B. Sullivan & Co., 42 B'way, N.Y.C. St tae Bord a2 r 7a 
Mexic a 3ordeaux 6s, 1934......... \ f 
eek vo ame 2 } ~oF 16? 16% A.A ._-" & Co., 20 Broad St., N.Y.C.. Rector 6320 75 76 A. A. Honsman & Co., 20 Broad St., N.Y.C..Rector 6350 
. h A 5 Jerome Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 GERMANY: rE 
Mexican Sa, 1899...... Tab 6% Pynchon & Co., 111 Broadway, N 
Mexican Se, 1945, ie seee ss “f ae aes BE 2 a ~ $F ban Betas a ee oe, - fesenennas ease , 4 C. B. Richard & Co 7, N.Y.C Vhitehall 500 
Mexican Se, 1966 (small) 4 : A A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Coblenz 5s .......... tay ae Ee te N.Y.C.....Whitehall 500 
exican 6s, 192: "i 9 Pynchon & Co., 111 Broadway, N.Y.C -Rector 613 | Cologne 8s ........... ” 5 ~ Cc. B Richard a Ge r N.¥.C Whitehall 500 
Mexican 6s, 1923 (large) 7% =—58% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Dusseldorf 48 ............ ccoce «6 20 Cc. B Richard & Co y, N.Y.C.. Whitehall 500 
Mexican 6s, 1923 (large) 7% 58% A. A. Housman & Co., 20 Broad St., N.¥.C nas Dresden 8s . RE re ti . : x ~ y, N.Y.C.....Whitehall 500 
mers “ pave Li % ° sa .. Rector 6330 : C. B. Richard & Co., 29 B’way, N.Y.C r , 
—— 6s, — (small) 18 58 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Frankfort Ss ..... 5 . Cc " z . nes ein ae Witttenall Gu 
exican 6a, 1923 (small) 7% «85TH Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 Hamburg 4%s .... ean 6 8 Cc. Ag pemesé ; y se Fo Pana 4 eS ee Whitehall 500 
r. DE 2h i0tcnccenasecone 6 8 * B Richs 0+ <9 Bway, N.Y.C.....\Whitehall 500 
NORWAY Tact | 8 - © & Meeks Soe ee Bio... eee oe 
I r 3% ‘ . > we s 5 . B. Ri : “ y, N.Y.C.....White 5 
1 pte she, +04 A A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | “tUtteart Se ....... 1% 6% C. B. Richard & Co. 29 B’way NYC Whiteball 500 
Norway Sie, 1902 ar , it. — fy! Brentwes. ¥. Y _- ae Mw tor oe HUNGARY: . a 
Norway 3%e, 1902 Sates “hg | ~ ai ed my es , C..Rector 635 Bud . 
v 3M ay, N.Y.C.. Rector 813 I I 5s kad casas ccoees Sy wy Cc. B. Richard & C OT —— , " 
Norway us 1904 nin Housman & Co. 20 Broad St.. N.¥.C..Rector 6330 Budapest 6s .......... a % C. B. Richard & Co. 29 = NYG Whitshail 300 
N . it 0} Yo., ro N.Y.C 3 i“ eee ehall 5 
foenen = 100. i Pynchon: & -Co., 111 Breatwas. N Y Cc we _—— = JAPAN: 
‘ , - ‘ A. A. Housman & Co., 20 Bro . > %; 5 5 re x 
Norway 6s, 1920. 190 195 Cc B’ Riehard & F Coe, €. x hy = Y.C..Reetor 6330 — ~~ of, 5s, 1952... Ae ae 7 Pynchon-& Co:, 111 Broadway, N.Y.C. moctes: O68 
Norway 6s, 1921 189 193 oh tee +p a a) . Whitehall 500 okio, ty of, 58, 1952...- 7 A. A. Housman.& Co., 20 Broad St.,.N.¥.C. Rector 633 
ny - st n ; char S.. F ‘ . . se seCto 3S 
ote . 920. ‘ A. A. Housman & Co 20 Broad St. N-¥ on Rector, 6830 SANTO DOMINGO REPUBLIC: 
> y és. 1920. Stained . ?. ‘ tote + mR : 
Geawar ta, 1921. syaepen & Co., 111 Broadway, .¥.€ - Rector 813 Dominican Republic 5s, 1958.... 6 98 Pynchon & Co., 111 Broadway, N.Y.C ~— ; 
*Norway 6s, 1921 { ee .~ — we “yy 2 . 2. carne amiae 813 , . tor 813 
Norway fs, “1923 oOo , “> = wont St oo C..Rector 6330 
Norway, King. of, 8s, sk., ‘40 A he i124 Ea = : c — +h ee oe r 5 aw br CANADA: i i 
Norway Xs, 192 WW? li2% age > _ Broadway, N. C...... ector 813 ANZ : 
POLAND: Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Alberta 4%s, 1924............. 00 99% Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. G 5 
POLAI Alberta 448, ~ 4 99% Pynchon & Co., 111 Broadway, N-Y.C. no Rector B13 
-olish External 6s 8 4 C. B. Ri o.. 29 B’way. N.Y.C berta 5s, 98% 9 Pynchon & Co., 111 Broadway, N.Y.C. scar 81: 
nometa : chard & Co., 29 B’way, N.Y.( Whitehall 500 Abberta 5s, v8% 99% Pynchon & Co.. 111 Broadway, Nyo Reovse $13 
SSIA: — ~~ on = a ag & Co., 111 Broadway, N.Y.C. Rector 813 
Russian External 54s, 1919 14% 161 ( , co. OR se aon perta 54s. 99% A. A. Housman & @o., 20 Broad St.. N c bento 
Russian 54s, 1121 2 i . SB. Bemeee & < 29 B’ way N.Y.C.. Whitehall Sey Alberta 5%s, 99% 100% Pynchon & Co., 111 Broadway “N YC = 2 - 
Russian 5%s, 1921 1! 14 Pynchon & Co tit A BN y NYC. ines oa M3 Alberta See, Hd be Pynchon & Co., 111 Broadway, N r.C. Rector S13 
Russian 5%s, 1926 vs > ge a aoe ~4 or verta Ss, 100% a Pynchon & Co., 111 Bro. 1 ; . . 
Sesion gue seat nthe a" H. —- & Co., 111 Broadway, N.Y.( . ..Rector 813 Alberta 5%s, 100% ar Pynchon & Co., 111 Seontevan > - as Rec tor 813 
Russian 5%s, 1921, ctfs 5 8 4 A +" & Co 20 Broad St., N.Y.C Rector 6330 Alberta 6s, 100% W. Pynchon & Co., 111 Broadway, N Y.c 7 vst 815 
Russian 54s, 1921 14 +4 ee 3 ullivan & Co., 42 B way, N Y C..Broad 7340 Alberta 6s, 1930 101% seo‘ Pynchon & Co., 111 Beosdway, N y. c eater 813 
oe oe oe A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Alberta 6s, 1930, M. & N........ 101% 103% Pynchon & Co., 111 a oe 
Russian 648, 1919, ctta. 3 (US A. A. Housman & Cc., 20 Broad St., N.Y.C..Rector 6330 | Alberta Ge, 1081. :..-......-. -» 105 107 Pynchon & Co., 111 Broadway, N.Y.C.. Rector Sia 
Eeasion Sie, Te sits 13 15 s ‘A. Housman @ Co. 20 Broad St.. N_Y.G. Rector 6330 | British Columbia 4%s, 1925.... 96% 97% Pynchon & Co., 111 Broadway, N.¥.C. serve 
Russian Sis, 10919... 13 15 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | British Columbia 5s, 1925... 98 99% Pynchon & Co.. 111 Broadway, N.Y.C eel 
or na Cae, oaae e a. Jerome B. Sullivan & Cc o.. 42 B' way, N.Y.C..Broad 7120 British Columbia 5%s, 1939...... 100% 192 Pynchon & Co., 1il Broadway, N. yc Becher 813 
Russian 6%s, 1919, ctfo. 15 16 Semen i Ganieen 2 Co... 12 Bway, N ; Whitehall 500 | British Columbia Gs, 1925...... 100 101% A, A. Housman & Co., 20 Broad St., N.Y.C..Rector ts. 
Russian External 5\%s, 1921 14% 16% C. B. Richard & Co . Mey N.Y.C.. Broad 7130 | British Columbia 6s, 1925.... 100% 101% © Pynchon & Co., 111 7.C. Rector 813 
Rusaian Internal 5%s, 1916. . % AA  setrraerateh s Ge. 0 2. ae > - Whitehall 500 British Coiumbia 6s, J. & J., °2 Pynchon & Co., 111 a Re rei 813 
: : § roa t., N.Y.C..Rector 6330 British Columbia 68, 1926....... Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
RUMANIA British Columbia 5s, 1939....... 95 97 ee & Co., 111 Broadway, N.Y.C. Rector 813 
Rumanian‘ Reconstruc. 5s, 1920 " 5 . , “ar LAR " e British Columbia 6s, 1941...... 105 107 *ynchon & Co., 111 Broadway, N.Y.C.. : > 81: 
rere ; o < s, 4% 2 ( B. Richard & Co., 29 B’way, N.Y.¢ Whitehall 500 Colony of Newfoundland ........ All issues A. A. Housman & Co., 20 Broad St., N.Y.C ent | 
SWEDEN: Colony of Newfoundland 5%s,'39 98% 100 _——— é Co., 111 Broadway, N.Y¥.C Rector 813 
Sweden, KI = ain aa he y oy Colony of Newfoundland 5%s,'42 98% 100 -ynchon Co., 111 Broadway, N.Y.C Rector - 
-_ er ngedom of, Ss, 1189.. 7 97% Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 Colony of Newfoundland 6%s,'28 101% 103% Pynchon & Co., 111 Broadway, N.Y.C. carte 1 
SWITZERLAND: Colony of Newfoundland 6%s, "36 104% 106% Seahee 3. = ant ——e N.Y. Rector 813 
sw . , 3 , . Manitoba 5s, 1926 98% mY 0., roadway, N : Rec 81: 
| ene bie. gue... ee 108% rya men . Co., it Broadway, N.Y¥.C Rector 813 Manitoba bike 100% 102% or & Co., 111 Broadway, N.Y.C... Rector bn 
f : f ‘ *ynchon & Co., 111 Broadway, N.Y.C Rector 813 Manitoba 5%s. 102 «108% mehon & Co., 111 Broadway, N.Y.C. ‘Rector 813 
URUGUAY: Manitoba fs, 1925 100% 101% sect & Co., 111 Broadway, N.Y¥.C Rector 813 
un 3%s, F. } 5 53 ; P re Manitoba 68, 19 101% 103 pynchon & Co., 111 Broadway, N.Y.C Rect : 
: 4 ge M. A. N. = 4 Ee ° Co.. a8) peeaauew, + 7 i Rector 813 Manitoba b u=- 101% 103% ———— & Co., 111 Broadway, N.Y.C.. $03 so oe 
, Rae . : . acho o., roadway, N.Y.C , c -- aoe »ync ; as rs = 
Uruguay 5s, 76 A. Housman & Co., 20 Broad St.. N.¥.C ao ore Manitoba 6s, 1931, M. & N..... 101% W. O. Fe v1 Co. ii te NYC. epeeee 
Uruguay 5a, 67% 69 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 | Manitoba Ge, 1931, J. & J 101 108 Pynchon & Ge. iii Seeateee, e. _* ae 
rey - 68 69% A Housman & Co., 20 Broad St.. N.Y.C..Rector 6?°0 Manitoba 6s, 19% 101% 103 A. Manemen. & Co. Se Yoand Gt. me Rector 813 
guay 4s, 10 105% Pynchon & Co., 111 Broadway, N.Y.C Rector 213 | SO - oa Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
New a 100” jon} Prnei Housman & Co., 20 Broad St N Y. Cc. Rector 6350 
) New ‘ fd nehon & Co., 3 ,, N.Y.C ‘Rec RI: 
ead : MUNICIPAL ISSUES New Brunswick 101% 103% Pynchon & a sai jw tn at 5 Rector 813 
ARGENTINA: Nova Scotia 6s, 100% 101% Pynchon & Co., 111 Broadway, N. ¥.C eam S13 
. ‘ — _ Jov. 3c: ; > hg ~~ . 
Buenos Aires 3Ks, 1906 15% 46% Pynchon & Co., 111 Broadway, i ea Rector 813 Nova Scotia 63, 101% 103% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Buenos Aires 3%s, 1906. 45 46 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Nova Scotia 6s, 102% 103% Pynchon & Co., 111 Broadway, N.¥.C Rector 812 
Buenos Alres 5a 1915 62 64 4 A. Housman & Co.. 20 Broad St.. N.Y.C..Rector 62°0 Nova Scotia ts, 105 107 Pynchon & Co.. 111 Broadway, N.¥.C.. Rector 813 
enos Aires gold Ss, 144 63 66 Pynchon & Co., 111 ‘Broadw ay, N.Y.C........Rector 813 | Nova Scotia 6s, 104% 1064 #$=A. A. Housman & ; ; LY.C. .Ree 3 
Buenos Aires gold 4s, 144 (£20) 61 64 Pynchon & Co., 111 Broadway, N.Y.C.. ..Restor 813 Ontario 4s, 95% 96% Pynchon & Co. 111 Broadway, NYC. * me ~ = 
ne Aires gold Se, 1914 (£10) 8% 60 Pynchon & Co.. 111 Broadway, N.Y.C.... .Rector 813 Ontario 6s, 107 108% Pynchon & Co., 111 Broadway, N.Y.C. aakee 813 
Suenee Aires bs, 1944 (£20).. 61% 63% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Ontario 5s, 98% 99% A. A. Housman & Co., 20 Broad St., a ¥.C Rector 6330 
tuenos Aires 5s, 1944 (£10). 57 59 A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 Ontario 5s, 1 96% 97% Pynchon & Co., 111 Broadway, N.Y.C.. Rect 81: 
Buenos Aires 6s, 1926. . % 97 ‘A A. Housman & Co.. 20 Broad St.. N.Y.C..Rector 6820 | Ontario 5s, 97 98 Pynchon & Co.. 111 Broadway, N.Y ¢: Sa neal aia 
Buenos Aires 6s, 1926. ee Pynchon & Co., 111 Broadway, hk 7. See Rector 812 | Ontario 5%s, 99% 100% Pynchon & Co., 111 Broadway, N.Y.C... et weed 813 
Cedula 6s .. 345 355 C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 | Ontario 5%s, 99% 101 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
AUSTRALIA: Ontario 5%s, 100% 103% Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Bri . ; . Ontario 6s, 100 W.O. Pynchon & Co., 11t Broadway, N.Y.C. Recjor 813 
risbane 6%s, 1941 Pr 99 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Ontario 6s, 100% 101% Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Queensland 4%s, 1925... 91 94 Pynchon & Co,, 111 Broadway, Pie Kenge Rector 812 Ontario 6s, 101% 103 Pynchon & Co., 111 Broadway, N.Y.C.. Recto tor 813 
— - ! 
. . } 
Bonds and Stocks in all - INVESTM ENT SERVICE Weekly Quotation Service Cover- | 
2 J 
American, Canadian and BANKS ing Current Bidsand Offeringson | 
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Trading Department INDUSTRIAL BONDS | 
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STATE ISSUES—Continued 
CANADA—Continued : Bid Offered . mn 
55 57 W Pynchon & Co., 111 Broadway, ~ fo. sctor 

= = 199 wee : 98% Pynchon & Co., 111 Broadway, N.Y. 2 Rector 813 
Quebec 6s, 1925 100% 10 Pynchon & Co.. 111 Broadway, -¥.C. Rector 813 
Saskatchewan 4s, 99 Alfred F. Ingold & Co., 74 B way, N.¥ ( Bowl. Gr 14: o4 
Saskatchewan 4s, 98% Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Saskatchewan 5s, 98% Pynchon & Co., 111 Broadway, N.Y.¢ oe ..-Rector 813 
Saskatchewan 5s, If ci ea <a Pynchon & Co., 111 Broadway, N.Y.C ° 2c 3 
Saskatchewan Ne err 5 Pynchon & Co., 111 Broadway. N.Y.C.... Recior 81 

Saskatchewan 54s, 1946........ 100% A. A. Housman & Co., 20 Broad St., N.Y .C..Rector 6330 
Saskatchewan 5%s, 1946 100 102 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 81% 
Saskatchewan 6s, 18 100% 101% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


INDUSTRIAL ISSUES 




















cage I h & 111 Broad N.Y.C Rector 813 
* 6 1960 *"ynchon & Co., 11 roadway, N. S. .Rec or & 
Midi iy. pe Gane és, 1960. A. A. Housman & Co., 20 Broad St., N.Y. Rector 6350 
Paris-Orleans Ry. of France 6s. : -wee & Co., 111 Broadway, N.Y.C.....--. Rector 813 
Paris-Orl. Ry. of France 6s, "56. 55 a7 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
GERMANY: , 
ly Oe re ree 50 7 C. B. Richard & Co., . Whitehall 50¢ 
uscher-Lappe S0.....+-..+.>++ 5 CG. B. Richard & Co., “Whitehall 500 
Krupp 4s Cendamuna” ae 35 Cc. B. Richard & Co., . Whitehall 500 
Krupp 5s 25 45 C. B. Richard & Co., 2 ..Whitehall 500 
Neckar 5s a 15 25 C. B. Richard & Co., ...Whitehall 500 
‘Thyssen 4%s 12 18 Cc. B. Richard & Co., .. Whitehall 500 
Trans-Radio 5s.. 20 30 C. B. Richard & Co., . Whitehall 500 
MEXICO: 
Guanaiuato Reduc.&Mines 6s, '24 20 Pynchon & Co,, 111 Broadway, N.Y.C +os+++-Rec tor 813 
Jalisco gold 6s, 1930......... . & Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
GERMAN STOCKS: ; 
I SEE oss sivce.c.0s Senvese S 12 C. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 
Dresdner Bank tly 6% C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 
Disconto Gesellschaft 5 7 C. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 
Me We SOE oconcesces § 12 ©. B. Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 
28 $6 C. B. Richard & Co., 29 B’way, N.Y.C. . Whitehall 500 


Siemens BD BEREID, 0.6cccccdecess 


LOCAL PUBLIC UTILITIES 











Bid Offered 
Atl. Ave. R. R. Co. of B'klyn 

lie BR, Be is 60s cvecccscccnce 87 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Atl. Ave. R. R. Co. of B’klyn 

Oe ES Eee ae 75 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Bleecker St. & Fulton Ferry 

oe Se ere 45 35 Pynchon & Co., 111 Broadway, N.Y.C........Recior 813 
B’way & 7th Av. R. R. Co 

cons. 58, 1943.......++..0+065- 63 67% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Bway Sur. R. R. Co. Ist 5s, ’24 61% 711 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
B’klyn, Bath & West End R. R. 

BME SM, TOBE... 2.26 cevcccccces 90 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
B’klyn City & Newtown R. R. , 

Sgt Se, 1890.............. a ae f Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
B’klyn City R. R. Co. Ist 5s,’41 85% sy Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
B’klyn Hts. R. R. Co. 5s, 1941. 35 bia >ynchc ‘o. B w PM cc vedi Rector 813 
es = Co. & Suburban eS ey eee 

PR nain50% etna dinae oc 85 >y 5 oo eee tor 812 
B'kiyn, ‘queens Sek Geb Pynchon & Co., 111 Broadway, N.Y Rector 

cons. 5s, 1941................. 63 67 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
B’klyn Rap. Trans. Co. 5s, 1945. 75 76% Pynchon & Co., 111 Broadway, N.Y. -Rector 813° 
B'klyn Rap. ‘Trans Co. 4s 2002. 63 66 Pynchon & Co., 111 Broadway, N.Y Rector 813 
B'klyn Un. El. R. R. Co. 5s, "50. 83 85 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
B’klyn Union Gas 5s, 1945 S aaiaes 96% 98 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
B’klyn Union Gas 6s, 1947...... 104 105 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
B’klyn Union Gas conv. 7s, '32. 110 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
B’klyn | Union Gas conv. is, "29. 110 115 Pynchon & Co., 111 Broadway, N.Y.C... ..-Rector 813 
Cent. Un. Gas Co., N. Y. 5s, ’27. 95% 97% Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 813 
Col, & 9th Av. R. R. 5s, 1993. 13 20 Pynchon & Co., 111 Broadway, N.Y.C.. --Rector 813 
Coney Isl. & B’kiyn R.R. 4s, 48. 60 65 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Con. Trac. of N. J. 5s, 1933.. 78% 80 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
ay oa oe B’way & Bat- 
tery 95s, Edavttessuthsdsrence 65 72 Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 813 
— — ae a. 4s, _ = R yyechen & Co., 111 Sreadwer, Ss 7. re ee 813 

ec - Y. 5s, ‘95 ) 02% »ynchon & Co. v.¥.C < 
Elizabeth. Ptaintleld & Conteni y » 111 Broadway, N.Y.C........ Rector 813 

Jersey Ry. 5s, 1950........... 64 67 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Equit. Gas Lt. Co., N. Y. 5s, 32. 93% 95 | Pynchon & Co. 11 y, NY.C..21121T Rector 813 
#24 ie & ie Me kos y & » 111 Broadway, N.Y.C........ Rector 813 

y. Co. Ss, 1930...........4.. 75 : Pynchon & Co., 111 Broadway, N.Y.C. ector 81: 
Gas & Elec. of Bergen Co. 58,49 95 Pynchon & Co., 111 Broadway, N.Y.C...... yn B13 
Hoboken Ferry 5s, 1945...... o* 86 Pynchon & Co., 111 Broadway, N.Y.C ’ ete 3 
Hudson County Gas 5s, 1949.... D4 95 Pynchon & Co., 111 Broadway, wre. x +1 B13 
Hud. & Man. R. R. Co. 4%s, "57. 75 85 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
_. on — < aren Ho 58 ian a & Co., 111 Broadway, N.Y.C........ Rector 813 

ings Co. ec. “ .Co.58,'37 98 00 *ynchon & Co., 11 N.Y.C : 813 
Kings i a Sk ee 111 Broadway, N.Y.C........ Rector 813 

prior mtge Gs, 1997........... 110% Pynchon & Co., 11 7, N.Y.C ‘tor 81% 
es Go. Sen gl tal 111 Broadway, N.Y.C... -Rector 813 

Ue NY eae 105 Pynchon & Co., 111 Broadway, N.Y.C 5 3 
Kings Co. Elev. R. R. 4s, '49.. 73 74% Pynchon & Co.. 111 Broadway NY: aeoiee S13 
Kings Co. Light. Co. ist 5s, “54. 77 81 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Kings Co. Light. Co. GY%s, ‘54. 97 98 Pynchon & Co., 111 Broadway, N.Y.C.. ‘Rector 813 
Lex. Av. "& P. Ferry R. R. 5s,’93 40 418 Pynchon & Co., 111 Broadway, N.Y.C ‘Rector 813 
Long Isl. Lighting Co. 5s, 1936. Pynchon & Co.. 111 Broadway, N.Y.C Rector 813 
Long Isl. Lighting Co. 6s, 1948. Pynchon & Co., 111 Broadway, N.Y.C.... > : 
Manhattan Ry.-Co. 4s, 1990. Pynchon & Co., 111 Broadway, 8 peat core 813 
Nassau Elec. R. R. 5s, 1944... Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
New. Amsterdam. Gas Co. 5s, 48. Pynchon. &.Co., 111. Broadway, N.¥.C.....-.. Rector. 813 
Newark Cons. Gas Co. 5s, 1948. Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Newark Pass. Ry. Co. 5s, ~_ Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
N. J. & Hud. R. Ry. & F. 4s, "50 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
N, J. Pow. & Lt. 5s, 1936" AIS Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
N. Y. & E. R. Gas Co. 5s, ‘44. Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
N. Y. & E. R. Co. 5s, 1945... Pynchon & Co., 111 Broadway, N.Y.C... ..-Rector 813 
N. Y. Ed. ist lien & ref. 6s," 41 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 813 
N. Y. Gas, El. Lt., H. & P.5s,'48 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
N. Y¥. Gas, Elec. Light, Heat & 

Power prior mtge. 5s, 1949. 82 84 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
N. Y. & Hob. Ferry Co. 5s, "46. 85 86 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
N. Y. Municipal Ry. 5s, 1966. 86 90 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
N. Y. & Q. Elec. Lt. & P. 5s, 30 96 99%, Pynchon & Co., 111 Broadway, See Rector 813 
N. Y. & Q. Gas Co. 5s, 1934 80 . Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
N. Y. State Rys. 4%s. 1962. 66% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
N. Y. Telephone deb. 6s, 1949. 105% 106% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
N. Y. Telephone ref. 6s, 1941. 104% 105% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
N. Y. Telephone ist 4%s, 1939. 92% + Pynchon & Co,, 111 Broadway, N.Y.C........ Rector 813 
N. ¥. & West. Light. 4s, 2004. 74% TSK Pynchon & Co., 111 Broadway, N.Y.C .-Rector 813 
N. Y. & W. Light. deb. 5s, ‘54. 87 90% Pynchon & Co., 111 Broadway, N,¥,C ,+.--Rertor 813 

orth Jersey St. Ry. 4s, 1948.. 63 65% Pynchon & Oo,, 111 Broadway, NY. ae Rector 813 
Pat. & Pas. Gas. & E. 5s, "49. 92% % Pynchon & Co,, 111 Broadway, N.Y.C........ Rector 813 
Richmend Lt. & R . 48,52 63 70 Pynchon & Co,, 111 Broadway, N.Y.C..... «--Rector 813 

ond Ave. R. R. Co., N. ¥ 

Rec’r ctfs 6s, 1919............ 53% . 59 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
South Ferry R. R. Co. 5s, 1919. 25 10 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
South Jer. Gas, El. & Tr. ‘ 3 | BD 92 Pynchon & Co.,.111 Broadway, N.Y.C.. Rector 813 
So. Blvd. R. R. Co. 5s, 50 67 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Stand. Gas Lt. Co., N. Y., 5s, 30 96 98% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Steinway Ry. Co. 6s, 1922...... 25 : Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Third Ave. Ry. Co.; N. Y. 5s, 37 93 96 Pynchon & Co., 111 Breadway, N.Y.C........ Rector 813 
Third Ave. Ry. Co., "N. Y. 4s, 60. 60% 62 Pynchon & Co., 111 Broadway, N.Y.C:.......Recior 813 
34th St. Crosstown Ry. is, ‘96. 0 f Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Trenton Gas & Elec. Co. 5s, '49. 94% 95 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
23d St. Ry. 5s, 1962............ 50 5 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Trenton, N. J., St. Ry. Co. 5s.'28 49 Ray Pynchon & Co., 111 Broadway, N.Y.C.. -.-Rector 813 
Union Ry. Co. of N. Y. 5s, ‘42. 65 75 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
United Elec. of N. J. Co. 48,49 82 83 Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 
Westchester Elec. R. R. 5s, "43. 63 69 Pynchon & Co., 111 Broadway, N.Y.C -.-Rector 813 
Westchester Lighting Co. 5s, "50 %% 98 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Yonkers R. R. Co. 5s, 1946.... 68 72 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 

PUBLIC UTILITIES 
Pid Offered 

mdack P. & L. 6s, 1950.... 100 100% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63°0 
oe ae P. & L. ist 6s, 1950 99 101 Pynchon & Co,, 111 Broadway, N.Y.C........ Rector 813 
Adirondack Elec. Pow. 1st 5s,’62 95 97 Pynchon & Co., 1T1 Broadway, N.Y.c. ....Rector 813 
Alabama Pow. Co. ist 5s, 1946.. 91 93 Pynchon & Co. 111 Broadway, N.Y.C. ....-Rector 313 
Alabama Power 68, 1951........ 99 100 A A. Housman & Co., 20 Broad St., ge nero 630 
Alabama Power Se, 1946........ 92 92% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6320 
Am, Gas & Elec. és, 2014. 96% 96% A. A. Housman & Co., 20 Broad St.. N.Y.C. -Rector 62° 
Am. Gas & Elec. 6s, 2014...... 96 8 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Am. Lt2& Tr. 683, M. & N., 1925. 109% 110% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Am. Lt. & Trac. 6s, 1925......-. 100% 101% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Am. Lt. @& Tr. stock warrants. 841 90 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Am. Pow. & Lt. serial 6s 2016. 96 98 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Apralachian Pow. Co. Ist 5s, 41-90 91 Pynchon & Co., 111 Broadway, ae cecscess Rector 813 
souemeaeen Pow. Co. Ss, 1941.. 89% 90% A. A. Housman & Co., 20 Broad St., N.Y.C._Rector 6329 
Appalachian Pow. Co. 1s, 1986.. 100 101 Pynchon & Co., 111 Broadway, NYC. -Rector 813 
Arizona oo & Elec. ist 6s, 1987 78 82 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 
Arkansas Lt. & Pow. 88, 1931. 96 86100 John Nickerson & Co., 61 B’way. N_¥.C._Bowl. Gr. 6840 
Asheville P. # P. Co. Ist 5s, "42 92 94 Pynchon & Co,, 111 Broadway, N.Y.C........ Rector 813 

ll Tel. of Canada 5s, 1925.... 98% 98% A. A. Housman & Co., 20 Broad Bt., N.Y.C.. Recto 
Bell Tel. of Canada 7s, 1925. 102% 1034 A. A. Housman & Co., 20 Broad &t,, N.¥,C 3,“ Reotor (i330 
Buffalo Gen. Elec. * 5s, 1939. 99% 101 Pynchon & Co,, 111 Broadway, N.Y.O........ Reclor 813 
Burlington Gas Lt. is. °*, 1955. 81 83 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

Co.1st 5s,'32 65 70 Pynehon & Co,, 11] Broadway, N.Y.C........ Rector 813 


Burlington Ry.&Lt. 



















































PUBLIC UTILITIES 


Butte Elec. 
Canadian Lt. 


& P. Co. 
& Pow. 5s, 


Ist 5s, ‘51. 
1949... 





California Electric gen. 5s, 1948 
Caiifornia Electric Ss, 1948..... 
Carolina Pow. & Lt. Ist 5s, 1938 
Cedar Rapids Mfg. & P. 5s, 1953 
Cedar Rapids Mfg. & P. 8, 3 
Central Maine Pow. 5s, 1939. 

Central Pow. & Lt. ist 6s, 1946. 


Cent. N. Y. Gas & Elec.1st 5s,’41 
Cities Service, Series D...... 


Citizens Gas of Ind. 5s, 1942.. 
Cleveland Elec. Illum. 5s, 1939. 
Cleveland Elec. Illum., 1939... 
Cleveland Elec. Illum., 1941. 
Cleveland Ry. Ist 5s, 1931...... 


Col. Gas & Elec. 5s, 1927... 
Col, Gas & Elec. 5s. 1997....... 
Colorado Power 58, 1953.....sse0 
Coiumbus Power us, ivso. 





asi. 


Col. Ry., Pow. & +3t. ts 

Col. Ry., Lt. & Pow. Ist 5s, 1940 
Col. Stu Ry. ds, 1932 

Col. St. Ry. 5s, 1932 

Con. Cities Lt., P. & 


Connecticut Power 5s, 
Consumers Power 5s, 
Consumers Power Co. 
Cont. Gas & Elec. 
Cont. Gas & Elec. . 
Cuban Telephone Ist a 
Dallas Pow. & Lt. Co. 
Danville, C. & D. y 
Dayton Gas 5s, 1f - 
Dayton Lighting 5s, 1937...... 
peyton Pow. & Lt, Sg. 1941... 
ayten Pow: & Lt, ae 1041... .. 






Denver Gas & Elec. 5s, 1951..... 
Denver Gas & Elec. Co. Ist and 
is Gs incsen¥ecss cas 
Detroit United Ry. &s, 1941..... 
Det. & P. H. S. L. Ry. 58, 1950. 


Dubuque Electric 5s, 1925...... 
Dubuque Electric 5s, 1925. . 
East St. Louis Lt. 
Elec. Dev. Co. of Ont, 
Econgmy Lt. & Pew. 5s, 
Economy Lt. & P. Ist 5s, s.f., 56 
Electric Dev. Co. 1st 58, 1983. 
Empire Gas & Fuel 7%s, 1987... 
Empire Gas & Fuel 6s, 1926.. 
Empire Gas & Elec, and Empire 
rare 
Pimira W., Lt. & Ry. 
Federal Lt. & Trac. 5s, 1942 
Fort Worth Pow. & Lt. 5s, 
Galveston-Houston Elec. 5s, 
Galveston-Houston El. Ry. 
General Gas & Elec. 7s, 1952 
General Gas & Elec. 7s, 1934. 
General Gas & Elec. 5s, 1925. 
General Gas & Elec. 5s, 1932... 
General Gas & Elec. ts, 1929.... 
Georgia Lt., Pow. & Ry. 7s, '25 
Georgia-Carolina Power 5s, 1952 
Great Western Power Ist 5s 
G. R., G. H. & M. Ry. 5s, 
G. R.-Muskegon Pow. 5s, _ 
Hardin Wyandot Lt. 1st 5s, "30 
Home Tel. & T. (Spokane) 5s,'36 
Houston Lt. & Pow. 5s, 1931 . 
Houston Lt. & Pow. 5s, 1983....... 
Hydraulic Power Co. 5s, 1951... 
Idaho Power Co. ist 5s, 1947.... 
Indiana Power 7's, Sosatas 
Indianapolis Gas 5s, 
indianapolis Gas ist 5s, _ 
Indianapolis Gas 5s, 1952...... 
Kaministiquia Power Co. 5a, "37. 
Knoxville Ry. & Lt. Co.ref.5s,'46 
Laurentide Pow. Co. 5s, 1946... 
Laurentide Pow. Co. ist 5s..... 
Lehigh Power Sec. 6s, ° 
Manhattan Gas & Elec. 6s, 
Manhattan Gas & Elec. 6s, 16 
Mad. River Pow. Co. ist 5s, ” 
Memphis St. Ry. Co. 5s, 1945. 
Michigan State Teleph. 5s, 1924. 
Middle West Util. B 8s, 1940. 
McAlister Gas & Coke 1st 6s,’ 37 



























Minn. St. Ry. & St. P. Ry. 5s,’28 
Minn. Gas & Elec. 6s, 1933..... 
Minn. Gen. Elec. 5s, 1934....... 
Miss. River Pow. Co. Ist 5s, "51. 
Miss. River Pow. deb. 7s, 1935 
Mont. Lt., & P.1st col.4%s,"3% 
Mont. Lt., H. & P. 5s, 1933 


Mont. Lt., . & Pow. 4%s, 
Mont. Lt., Ht. & Pow. 5s, ‘33... 
Mont. Tramway 5s, 1941........ 
Mont. Tramways Ist 5s, 
Muncie Elec. Lt. 5s, 
Nashville Ry. & Lt. 
Nashville Ry. & Lt. 5s, 
Nebraska Pow. Corp, lat ‘6a, 
Newport N. & H. G. EB. 5s,’44 
New Orleans Pub. Serv. 4%s, "35 
New Orleans Ry. & Lt. 5s, 
New York & Rich. Gas 6s, 
Niagara Falls Pow. 6s, 1932... 
Niagara, Lock. & Ont. 6s, 1958. 
Niagara, Lock. & Ont. 5s, 1954. 
Northern Cal. Pow. 5s, 1948.... 
North. Elec. ist 5s, 1939........ 
Northern Ohio Trac. 
Northern Ohio Trac. 
Northern Ohio Trac. 
Northern Ont. Lt. & P. 
Northern Ont. Lt. & Pr. 6s, 
Nova Scotia Tram. & Pr.5s,1946. 
Northern Texas Trac. 58, ‘33... 
Okla. G. & B, Ist & ref. Ta, ‘41 
Omaha & C, BH, at, Ry. lst 5a,'28 

. & Lt. . Ist 5s,'30 
Pa.-Ohio Pow. & Lt. 7%s, 1940. 
Pa.-Ohio Pow, & Lt. 7%a, 1fM0.. 
Pa,-Ohie Pow, & Lt. 85, 1930.... 
Pa.-Ohio Pow. & —* ts ot os 
951 





Pa, Pow. & Lt. Ist 7s, 1951..... 
amg ey Utilities 6s, 1926. 
Pine Bluff 6s, 1942....... 
Portland Gas & Coke ist 5s, "40 
Portland Gen. Elec. 5s, 1935.... 
Provincial Lt., H. & P. Ist 5s,'46 


Puget Sound Elec. 5s, 1932...... 
Puget Sound Pow. & Lt. 7%s, "4 
Puget Sound Power 5s, 1933. 
Richmond Lt. & R. R. 4s, 1952. 
Rio de Janeiro Tr., Lt.&P.58,'35 
Rio de Janeiro Tr., Lt.&P.5s,'35 
Rio de Janeiro Tr., Lt.&P.5s,'35 
Rockford Elec. Co. isté&ref.5s,'39 
Rockford Blec. 5s, 1939......... 
St. Paul Gas Light 5s, 1944. 

St. Paul City Ry.Cable Ist 5s,’ 37 
St. Paul City Ry. Cable 5s, ‘37. 
Salmon River Pow. Co.1ist ~~ Ieee 
Scioto Val. Trac. ist 5s, 1923. 
Schenectady Ry. 5s, 1946 
Seattle Electric Ist 5s, 1930. 
Seattle Elec. 5s, 1939 


Seattle Electric 5s, 
Seattle Electric 5s, 
Seattle-Everett Ist 5s, 
Seattle Lighting 5s, 1 
Seattle Lighting Co. 5s, 1949. 
Shawinigan W. & P. 
Shawinigan W. & P. ist BAe, 
Shawinigan W. & P. ist 5 
Shawinigan:.W. & P..1st és. 
Southern Canada Pow. 6s, 1948. 
Southern Pub. Utility 5s, 1943. 
Southern Utilities . 1933 
Southwestern P. & Lt, 5s, 1948. 
South. Wis. Pow. ry 





tas. 





Syracuse jie nting om, Dj it + 
Byraeuse Gag hs, 1048...,...... 
Ryraeuse Rapid di 5a, ‘46. 


Terre Haute Trae. & Lt. 5s, "44 
Texas Elec, Ry. 6s, 1942.. 7 
Texas Pow. & Lt. 5s, 1937 





(all issues) 








Bid Offered 
98 99% 
79% 81 
6 99 
96 971 
93 
9414 
94% 
ba 
9! 
ST 
92 
86 
98 
98 
105% 
97 9s 
WAY, 
92% 4H 
89% 91 
88 go 
SS ”) 
XR 
69 7 
95 
95% Wily 
95 " 
94 ¥ 
93% 04% 
SO 
100 102 
102% 10 
94% ° 
N4y UA 
° 
91% MY 
86% STY% 
86 
108% 105 
76 78 
9s Hoy 
7 100 
4 
94% 95% 
4 06 
a8 95 
bs m 
102 104 
101 My 102% 
es 
91 
S4 
RN 
re 
100 
r.O 
9” 
81 
oft 
” 
75 
3h 
95 
82 
94% 
95 
06 
4) 
93 
103 
RR 
7 &9 
87% 89 
92% 93) 
82 84 
944, 96 
94% 95% 
92y, 92% 
8414 7 
w. oO 
97 99 
77% 791% 
99% 
104 107 
80 
91 9 
89 94 
983 99% 
91 93 
100 102 
91 93 
93 95 
9% 92% 
93 94 
8814 89% 
88 ROL 
95 . 
91 3 
77 80 
101 108 
78 82% 
75 76 
75 77 
92 94 
103 10% 
98% 100 
DR 100 
9% 96% 
89 91 
95 97 
78 79 
95% 96% 
88 9 
88% 89% 
83 84 
a es 
103 105 
82 84 
91 93 
My 106 
105 
112 104 
103% oe 
105 106 
95 97 
92 mA 
89 92 
5 
92 95 
86 89 
108% 105 
96 
63 67 
84% 86 
84% 86% 
85% 86% 
94 96 
9514 
92% %™ 
92 95 
92% 4 
93 94% 
98% 99% 
70 73 
98 100 
9% 
94% 96 
93 95 
88 90 
£2 + 
82 84 
Will trade 
98% Wi 
98 1m 
102 104 
o4 96 
89 $2 
me 
85% RH 
7 7a 
My 86% 
A ; 
8 
87% 
w.o 
8&3 85 
91 92% 











M 














4 





a 


4 1 

M & 
Pyr 

Joh 

4 Ss! 
Py 

A Housr 
4 H r 
Py & 

A. A. H 

Py ic} n & 

A 4.H 
Pynchon é 
Pynchon & 

Va = 

Py 

Py 

Pyr 

John Nicker 
A. A. Houst 
Pynchon & 
Pync né 
Pyt ~~ n & 
Pynchon & 
Pynchon & 
A. A. Hous! 
A. A. Housn 
Pynchon & ¢ 
A A. Housma 
A. A. Houama 
A. A. Housma 
A. A. Hous! 
A. A. Housn 
A. A. Ho 

A. A. Hou 
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‘ISEMENTS. 


t—Bonds 











Rector 81 
Rector 8] 
Bowl Gr. 684 
Rector & 
Rector 8 
Rector 6 
tector 81 
Rector 6 
Rector 8 
Rector & 
Hanover 100¢ 
Rector 8] 
Rector 8] 
}.. Rector 
.. Rector 
>.. Rector 
.. Rector 
>.. Rector . 
Rector 6330 
Rector 6330 
~4 -Rector 8} 
~ Rector & 

“ Rector 813 
A St N.Y .¢ Rector §3“0 
N.Y.¢ ..Rector 81 
2 St., N.¥.C..Rector 633 i 

’ N.Y.C..Kector 6 
. Y . Rector &1 
ay OF -Rector 812 


’.C..Rector 6 
Bowl. Gr 1454 
Rector 812 
Y.C.. Rector 6330 
Y.C aster 63-0 
r.C. - Bowl. 
Y 





iway, N.Y.C........Recter 81: 
ndway, N. Se ae Rector 813 
dway, N. Dae -Rector 813 
Rector 63 
. Gr. 684 
- Bowl. Gr. 684° 
>..Rector 63 
-Rector 63°0 
-Rector 813 
-Rector 813 
Kector 6400 
>..Rector 6336 


( -Ree 
Rector 813 
C........-Rector 813 
Cc --Rector 813 
Kector 6 
Rector 81 
-Rector 813 
-Rector 812% 
-Rector 81 
Rector 81: 
Rector 81 
-Rector 81 
Rector 81 
-Rector 81 
Y C.. Kector 6 
Y.C..Recier 6336 
C.. Bowl. Gr. 6340 
C..Bowl. Gr. 684( 
: -Rector 81 
Rector. 633( 
Rector 81 
-Rector 81 
oesenin Rector 813 
Rector 6%5t 
C........Rector 813 
Bowl. Gr. 68419 
Rector 03 
or 81 





tor 813 





Jovoseses Rector 81 

. }..Rector 6330 
C..Bowl. Gr. 684¢ 
-C..Bowl. Gr 1454 
ae .-Recior 813 
Rector 813 











St N.Y.C..Rector 6320 
Y.C .Recior 81 
I N.Y Bowl Gr. 68 
ay r. -Rector 812 
‘Bowl Gr 1454 
>..Rector ti 
Seaces Rector 81 
Ww ..-Rector 81 
v -Rector 






° ...+-Reetor f 


+ AK 















r 813 
. Gr. 6846 
porns 6320 
Rector 63°0 
.Rector 6336 


Er ee Rector 813 
MLR A. wcktans Rector 81 
t., N.¥.C..Rector 6350 
N.Y.( Rector 62° ¢ 


Js.00.000es Rector 813 
con senns Recwr 813 
. Rector 6330 
Rector 6320 
Rector 813 
-Rector 63 








onsseves Rector 81% 
-Recior 813 


-BowL Gr 1454 
eciepes Rector 813% 
-Bowl. Gr 1454 


sctor 813 


Rector 
Rector 8 





.-Rector 63 0 
ccodeove Broad 437 
.Rector 813 
Bowl Gr. 
>..Rector 67"! 
vesedede Rector 813 
-Rector 6330 
y “TR: ctor § 
--Recter 813 
Rector 6 
jd onenes Rector 813 
-Rector 6° 0 
Rector 813 


646 





-Recter 63 0 














N.Y.C..Bowl. Gr. 68" 

Ovecevecs Rector 813 

au Se er Rector 813 
2 MT Gicnccaved Rec tor R12 
¢ N.Y.C..Bowl. Gr. 6844 
20 Broad st ‘< _ Y.C. “Rector 6330 
, Oo ree Rector 8!" 

-Restor 813 

. -Rector 813 

-Y.C. Rector 813 

adway, N.Y.C........ Rector 813 
20 Broad St., N.Y.C..Rector 63°0 
2 » N.Y.C..Rector 62° 0 
oadway, N.Y.C....+«-. Rector 81% 
20 Br oad Sts N.Y.C..Rector 63'* 
road St., N.Y¥.C..Rector 63° 
20 Broad St., N.Y.C..Rector 6350 
Broad St., N.Y¥.C..Rector 63°0 
Broad St., N.Y.C..Rector 62° 
y road St., N.Y.C..Reeter 63°0 
) Broad St., N.¥.C..Reetor 6330 








Monday, March 12, 1923 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





ADVERTISEMENTS. 


Open Security Market—Bonds 





Open Security Market—Bonds 


PUBLIC UTILITIES—Continued 


Pynchon & Co., a 


- 1 
Texas Pow. & Lt. Ist 5a, 1% Pynchon & Co., 11 
A. 














sronto Pow. Co., Ltd.,cen.5s, ‘vo 
Toronto Con. Co. Ue, i924... sch {Ys tin read Bt i eee Ox Rector 813 
Tri-City Ry. & Lt. etdeet Pynchon 0 ee eee: ro ‘"Reetor 813 
Twin City Lr. & Trac. 6s, i hen 4 > a os eee ay eas?" ee ae 
voted Lt ie Co. ex. Pynchon & Co.. 111 Broadway, N.Y.C........ Recto 813 
Union Elec. Lt. & Pow. : mest 813 
. J 933... . w# 92 Pynchon & Co., 111 Broadway, N.Y. GC. ees or § 
anes + @ o. eeete is, 41 76% Ti% A A. Housman & Co., 20 Broad St. SF erred =~ 
= wets ow., Spokane 5s, "39 9 ee A. A. Housman & Co., 20 Broad St., N.Y ector 
Wash. wn it. @ oo is, 1959. ‘ A. A. Housman & Co., 20 Broad St., N.Y.C —- 6330 
Western Power of Can, 5s, 149 «8 86 ‘ / a & Co. ae ee Y spe oth 4 
: > nehon %0., Tro » N.Y.C...cccee 
West Virginia Utilities Ga, 10i = «(of {ined F. Ingold & Co.. 74 B’way, N.Y.C..Bowl. Gr 1454 
West Va. lt. H. & Pos. Si Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Wisconsin Edison Co. fig. 124.. eth ‘o.. 111 Broadway, N.Y.C Rector 813 
Wis. Blec. Pow. Tis, 1945, ;°... 107 100 Wynche Go: jit Brondway, NCY.C.,......Rector 813 
y iv ‘ow. Ist ja, F : 
ee ter Power 5a, 1941 87% 90 John kerson & Co., 61 B’way, N.Y.C. Bowl. Gr. 6840 
RAILROADS 
». & Youngst'n 46, "30 83 85% Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
eae & Western 4s, Lit 8 So Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Atlantic & Birmingham 5s, "34 32 37 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Atlantic & Yadkin 48, 1949 76 TR% Pynchon & Co., 111 Broadway, N.Y.C..... . ....Rector 813 
Atlantic & Yadkin 4s, 1949 77 A Housman & Co., 20 Broad St.. N.¥.C..Rector 630 
Augusta Terminal fis, 147.. 101 104 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Austin & North West 5s, Ii! i 7" Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Beech Creek R. R. 48, 1936. SS 91 Pynchon & Co., 111 Boeasaey, N.VB. ccosecs Rector 813 
Bloom., Dec. & Champ. 5s, '40 73 76 John Nickerson & Co., 61 B'way, N.Y.C. . Bowl. Gr. 68/0 
Buff. & Susq. Ist 4s, 1963... 76% 78 are & Co., ill Broadway. Ks: Pe Rector 813 
Buff. & Southwestern 6s, in2s. wi% =. A. Housman & Co., 20 Broad St., N.Y.C.. Rector A -3 
Butte, Anaconda & Pac. 5s, 44 9% 92% Pynchon & Co., 111 Broadway, 8S ee to 
Can. Atlantic Ist cons. 4s, Ih 73 74 A. Housman & Co., 20 Broad St., N.Y.C..Rector "en? 0 
Can. Atlantic 4s, 1955.... 78 74 $A & Co., 111 Broadway, 5, Yeap tor 813 
Can. Northern Ry. 48, 1930..... 88% 89% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Can. Northern Ry. 5%, 1924... 100 100% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Can. Northwestern 4%s, 1943.. 80% 57% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Carolina Central 4s, 1949... 70% 172% Pynchon & Co., 111 Broadway, N.Y.C........-Reetor 814 
Cent. Ark. & E. ist 5e, J.4J3.40 SO x2 Pynchon & Co,, 11} Bros Ss A 2: eee ’ Rector 81; 
Cent. Ark. & B. Se, 1940........ ™ 82 A, A. Hovsmp) & Co,, 4 sroad St., N.Y.C..Reetor 6 
Cent. Branch Union Pac. is, "# 8 71 Pynchon & Co,, 111 che a 8.9.6 vececes Rector 813 
Ga., Mobile Div. 5s, 
aoe > ds cccccscgecescscs .. 97 99 Pynchon & Co Broadway, N.Y.C........2 Rector 813 
6. 670 10% Pynchon & Co. Broadway, N.Y.C......-- Rector 813 


>} an 48, M. & S., 
rs eon Ry. 58,A.&@ O.,'45 4 6 Broadway, 


_ 
» ill 
Pynchon & Co., 111 
, 111 Broadway, 
» ill 
o., 











































c oO 
c: #0. Indiana 4s, 1953 biol 7 Pynchon & Co. -¥ 
Central R. R. Banking 5s, ‘37 93 ms Pynchon & Co. Broadway, N. 8 
Central Pacific 4s, 1946...... 70% 71% Cc. B. Richard & © 20 B’way. N. Y.C.....Whitehall 500 
Central Pacific 4s...... wwe 2 ae deveme B. Sullivan & Co., 42 Bway, N.Y. C.. Broad 7130 
Central Vermont Ry. ves. 40, "30 BB Oe A. Housman & Co., 20 Broad St., N.Y.C..Rector 6*@ 
Central Vermont 5s, 1 ae Me | Preches & Co., 111 Broadway, N.Y.C........ Rector 813 
; ich. & Ate heny 
oo - = - 7% 77 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 
Chattanooga St. 4s, J. & J., “157 78 80 Pynchon & Co., 111 Broadway, N.¥.C.....-.- tor 813 
Chi., Ind. & L. ref. 4s, 1947... 80 aS Pynchon & Co., 111 Broadway, N.Y C....--+s tor 813 
Chi., Ind. & L. 48, 1958.......-- 80'4 . 4. A. Housman & Co.. 20 B St., N.Y.C..Rector 680 
Chi.. M. & St. P. , E. 48, J.4D. 66 660% Pynchon & Co., 111 Broadway, N.Y.C........ ector 813 
Chi. Ind. & L. gen.5s,M.4N.,"66 82% 83% Pynchon & Co., 111 Broadway, N.Y.C........Roctor 813 
Chi. & Northwestern Ry. 5s, "33 100% .. A. A. Housman & Co., 20 Broad St., .. Rector 6330 
Memphis Ss, 1949... 6 oR Pynchon & Co., 111 Broadway, N.Y.C. ....Reetor 813 
=, é Memphis a 149... %8 100 A. A. Housman & Co., 20 Broad St., N. Cc. .-Rector 6320 
‘ nes taw, Okla. & Gulf 5s, "52... %% 97% A A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
, T. H. & B. E. 5s, 1960 heccece 6% 67 Pynchon & Co., 111 Broadway, N Tl astaae Rector 813 
"Tr H. & 8. E. 5a, 1960....... G% 66% A A. Housman & Co., 20 Broad St., N.Y.C tor 
Sin Ham. & Dayton 5s, 1937... 89% .. A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 
Cin : Ind. & West. Ss, 1065...... 76 78 ——— & © 111 Broadway, N.Y.C........ Rector 813 
Cin... Ind. & West., 1965.. 76 77% <A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
1. c 4 inp ring field 
; é CC. & St. te we. an 86 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 818 
1, C., CG a Cairo 4s, J. 
, ra ¢- o.™ - ane suneboasnasee 2 8 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
y > Cin., Wash. 
* Sieh, a J. A hy epee ™% ‘%7 Pynchon & Co., 111 Broadway, N.¥.C......-. Rector 813 
Cleve. Term. & Val. ist 4s, "9 76% 78% Pynchon & Co., 111 Broadway, i. ¥. a cctwnge Recior 813 
Guba Northern Ry. Ge, 1966..... 78 Farr & Co., 133 Front BR., W.V iO. .cccccceves John 6428 
Current River 5s, 1927. inn 96 wi Pynchon & Co., 111 Broadway, N. ot ee Rector 813 
Dayton & Mich. 4%s, i941... 91 ug Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dul., 8S. S. & Atl. 58, J. & J.,°37 77 80 Pynchon & Co., 111 Broadway, N.Y.C......-- Rector 81? 
». B. C td. Al 
Bémenten. D. & 5 & Mo i044 RO 87 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Gal., Harris. & San. An. Ist 5s o6 NB A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
San An. 58, 1931 9% %%Y% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
oer ce. é San on bs, 1931 96 1% Pynchon & Co., 111 Broadway, N.Y.C..... _-+ Rector 813 
Galveston Term. Ry. 6s, 1938... 98 1% A. A. Housman & Co., 20 Broad St., _N.Y.C Rector 6330 
Gal.. Hous. & H.ist he. A.& O.,'33 St 87% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Georgia & Ala. bs, 1945....... 30082 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
Ga. South. & Fla. 58, 145.. LD) 91% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Grand Rapids & Ind. 4s, : gh sO. A. A. Housman & Co., 20 Broad St., 
G. R. & Ind, 2d 4s, A. & 0., 8D 86 Pynchon & Co., 111 Broadway, . 
Grand River Valley Ist 4s, * 81 ‘ A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Grand Trunk Pac.4s,'30(Alberta) 83% 4% ‘oy & Co., 111 Broadway, Geccccses Rector 813 
Grand Trunk Pacific 3s, 1962.... 63% (4 A. Housman & na 20 Broad St., N. 72 .- Rector 
Grand Trunk Pacific 3s, 1962.... 63 64 a A Housman &< 0, 20 Broad St.. N.¥.C..Rector 6350 
Grand Trunk Pac. 3s, all issues. Will trade Alfred F. Ingold ‘« Co., 74 B’way, N.Y.C. Siow! Gr. 1454 
Grand Trunk Pac., Mtn. & Prai- 
rie Div. 48, 1965........ cose «6B 72 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
G. T. Pac, (Alberta) 4s, 1942. 80% 82 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
G. T. Pac. 48, 1062........-.- eld 81 A. A. Housman & Co., 20, Broad St., N.Y.C..Rector 6330 
G. T. Pac. (Branch) 4s, 1939.... 8&3 4 A. A. Housman & Co., 20"Broad St., N.¥.C..Rector 6330 
G. T. Pac. (gtd. Dom. of Can.) 
gen. 4s, 1962..... coscecece 80 80% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
G. T. Pac. (gtd. Dom. of Can.) ‘ 
Re, 1962 ...... iy Gt Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
G. T. Pac., Mtn. & Prairie Sec- 
tion 4s, i955. 71% «72 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
G. T. Pac., Prairie or Mtn. Div. 
4s, SN sac ceedenass , 71 72 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
. T. Pac., L. Sup. Div. “4s, ‘55 73 74 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
a T. Pac., L. Sup. 48,°,A.40. 73% 74M Pynchon & Co., 111 Broadway, N.Y.C........ Rector 818 
Grand Trunk Western 4s, 1950. 74 ci Minton & Wolff, 30 Broad St., N.Y.C........Broad 4379 
Grand Trunk Western 4s, 50 (4) 65 70 Minton & Wolff. 30 Broad St., N.Y.C........ Broad 437% 
Gt. N. Ry. of Can, 48,A.& O0.,°34 SO SI Pynchon & Co., 111 Broadway, Dial Mite cecnces Rector 8138 
Gulf & Ship Island 5s, 1952 80 81 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 8138 
Gulf Term. of Mobile 4s, 1957. 77 79% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Houston Belt & Term. 5s, 1937 90% 9 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
i. Cent. West. Lines 4s, 1951.. 83 SS Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Ind. & Bloom. & West. 4s, ‘40. old, a A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Ind. & Louisville Ist 4s, 1956.... 73 7 Pynchon &-Co., 111 Broadway, iy ae Rector 813 
Jacksonville Terminal 6s, 1967 106 108 Pynchon & Co., 111 Broadway, N.Y ates. Rector 813 
Jefferson R. R. See. 1929... 99% A. A. Housman & Co., 20 Broad St., N. y. C..Rector 6330 
Kanawha & W. Va. 5s, 1955. 88% = Pynchon & Co., 111 Broadway, N-Y.C 13 
kK. C., Mem. Ry. & Bridge 5s, °29 2% © Pynchon & Co., 111 Broadway, 
K. C., Mem. & Birm. 4s, 1934.. 86 SN Pynchon & Co., 111 Broadway, 
kK. C., Mem. & Birm, 5s, 1964... 57 sf Pynchon & Co., 111] Broadway, 
Ky. & Ind, Term. wnatees a ‘61 80% &S Pynchon & Co., 111 Hroadway, 
Ky. & Ind. Term. 4%s, 1961..... 72 m Pynchon & Co., 111 Broadway, 
Little Miami R. R. 4s, 1962..... 81 +. A. A. Housman & Co., 20 Broad 
Louis. & Ark. 5s, M. & S., HRT OM ) Pynchon & Co., 111 Broadway, 
Louisville & Jeff. Bridge 4s, ‘4. 76 78 Pynchon & Co., 111 Broadway, 
Louis., A., K. & Cin. 4s, = 82’ 85 Pynchon & Co., 111 Broadway, 
L. & N., 3S. Monon.jt.4s,J.4&J., 76 79% Pynchon & Co., 111 Broadway, 
Macon, Dublin & Sav. 5s, 1947.. SI 52% Pynchon & Co., 111 Broadway. 
Macon Terminal 5s, 1965........ 6 Pynchon & Co., 111 Broadway, N.Y. 
Maine Central 5s, 1935.......... 92% =‘ Pynchon & Co., 111 Broadway, N.Y 
Manila R. R. S. Lines 4s, 1939.. ti 67 Pynchon & Co., 111 Broadway, 
Manila R. R. 8. Lines 4s, 1959 66 71 Pynchon & C 111 Broadway, N.Y. 
Mason City & Ft. Dodge 5s, 1955 40% 41% #£A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Mil. & North. ist 4%s,J.4D.,34 9 2 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Mil. & North. con. 4%s, 1934. 8o 91 erg & Co., 111 Broadway, N.Y. 
Mo., ‘kon & Okla. 5s, 142..... N4 86% A. Housman & Co., 20 Broad St.. 
New Orleans Gt adh Se, i Sant con Pyne on & Co., 111 Broadway, N.Y.C 
New Orleans Gt. North, 5s, 1955 5 ny A. Housman & Co., 20 Broad St.. N.¥.C 
N. Y., Chi. & St. L. 2d 6s, 1931 om =«42100% Pynchon & Co., 111 Broadway, N.Y. ‘peepee 
N. Y., Chi, & St. L. 68, 1931.... 0 100 A.A Housman & Co., 20 Broad St.. N.Y.C..Rector 6320 
N. Y., Pa. & Ohio 4%s, 1935.... 1 #2 ng & Co., 111 Broadway, N.Y.C........ Rector 813 
N. Y., Pa. & Ohio 4Ks, 1935.... 91% 92% A. Housman & Co., 20 Broad St., N.¥.C..Rector 4330 
N. Y. & Putnam 4s, 1993... ... 8% 83% Prachen & Co., 111 Broadway, N.Y.C........ Rector 813 
N. Y., Ont. & West. 48, 1902.... 65% 67 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Norfolk & Southern 5s, 1954.... 84 86 A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Norfolk & Southern Ss, 1904.... Bt Pynchon & Co., 111 Broadway, N.Y C. -Reetor 813 
Northern Ohio 5s, 1945... .. . soe «678 SI Pynchon & Co., 111 Broadway, N.Y¥.C. Rector 813 
Ogdensburg & L. C. 4s, 148. 66% 8% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pere Marquette, L. BE. & Detroit 
River ist 4%s, 1932........... 91% 0% Pynchon & Co., 111 Broadway, N.Y. 
Richmond Terminal Ist 5s, 1952. % 9 Pynchon & Co., 111 Broadway, N.Y. 
Housman & Co., 20 Broad St. 


Rock Is!'d-Frisco Term.ist 5s,'27 %§ es A. A. 








Rock Isi'd-Frisco Term. 5s," %% 87% Pynchon & Co., 111 Broadway, N.Y. 

Rutiand, Tobica & N. 48, 1930 Interested Alfred F. Ingold & Co., 74 B’ way, N.Y.C 

Rutland R. R. 4%s, 1941........ so v2 Pynchon & Co., 111 Broadway, N.¥.C........ Recto: 813 
=< Bound R. R. Sa, 1f41..... 86 88 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 
St. Joseph & Grand Isl'd 4s, MT 74% «#2«T7 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
St. = & San Fran. gen.5s,°31 % oS Pynchon & Co., 111 Broadway, N.Y. tor 812 
St. Louls Bridge Co, 7s, 1929.... 105% 107% Pynchon & Co., 111 Broadway, N.Y. apeiea Rector 813 
Bt. pau Merch. Bridge ts, "20. 101 Pynchon & Co., 111 Broadway, N.Y¥.G........ Recior 813 
St. , Springf’d & Peoria 5s, "39 78% John Nickerson & Co., 61 B’way, N.Y.C..Bow!l. Gr. 4840 
St. Poul GE, Mec cc pcvcccccdseces 67 67% Jerome B. Sullivan & Co., 42 B'way, N.Y¥.G..Beoad Tis 
Bt. Paul 40 cccccccsccsccses eee > nh | Cc. B. Richard & Co., 29 B’wnuy. N_Y.C Whitehall Fae 
Southern Indiana 4s, {00° SRS oy, TO% A. A. Housman & Co., 2) Broad St., N.¥.C..Rector 6330 
Southern Indiana 4s, i. 9% 70% ere & Co., 111 “Viveatven, ic ested Reetor 813 
Southern Ry., M. & Ohio 4s, "7088 78 7 A. A. Housman & Co., 20 Broad St., N.Y.C. .Reetor 6339 

























































RAILROADS—Continued 
— . Bid Offered 
uthern Pacific 4s, 1949. . oe Yo., 9 p 
Stepheneville, N. & S. Texas 5s. 81 81% A. A. Housman & Co., 20 Broad Sf., N.Y.C.. Rector 633» 
Deeesneascececcece SO &2 Pyneh &c 
Tol . - b on Co., 311 Broad - 
Toledo ‘Terminal let fis, 106.. “4% $54 ~—Pynehen & Co., 111 Broadway, NYG “Rector $13 
jum ae o «. 6D. 2. ts wwe ‘ A. Housman & Co., 20 Broad St., N.¥.C._Rector 6330 
Ulster & Delaware ist 4s, 1952.. 67 70 Pynchon & Go. 111 Broadway, N.¥.C......°. pues Se 
Unten Term. of Dallas 5s, 1942. 6% 97% . A. Housman & Co., 20 Broad Br, 9 Six “Rector 6830 
“1942 30. (Dallas, Tex.) 0. . Renter 

Ist Se, 1942 ...... 6% 973 
Vicks., Shreve. & Pas: gonlie,'ai fo fo% Pynchon & Co. 111 Broadway, N-¥.C........ Rector 815 
Wabash Terin. iat lien te, 1964. 63% 70% Pench £ Go» IIl Broadway, N-¥.C....°.\ [Rector 813 
Wab., Tol. & C.ist 40,M.48.,4i 75 70 pyncne £ Go: Hl Broadway, N-¥.C....... Rector $13 
W. Va: & Pitts. 48, A. @0., 1900 76% 78% pynenm £ Gor it seas. %3-0. - a 
Western Pacific Ry. is, 1930 73 =" » 131 Broadway, N.Y.C........ Rector 813 
Wilmington & Weldon 58, 1955.. 99% ALA Hopes : Co. 20 Broad Bt” NIY.C. Rector 6830 

s. Cent. Ist gen. 4s, 1949. . or é roa t., N.¥.C..Rector 6330 
Wis.Cent.,Sup.&Dui.4s,M.&N 36. a ae ee 2 eee 111 Broadway, N.Y.C. -Rector 813 
Wis. Cent. ref. 4s, A. o£ 0-, 1954 2 schon 70., 111 Broadway, N.Y.C........Rector 813 

et) 
Wis. Cont. ref. Sa, sons. oe i Pynchon & Co., 111 Broadway. N-Y.C.__| ||) {Rector 813 
; f A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
INDUSTRIAL AND MISCELLANEOUS 
Bid Offered 
Abitibi P. & P. Co. 6s, 1940 MoM 95% A. A. Housman & Co., 20 Broad St., N.Y¥.C 
> . 6s, + tees 5 o/h %0., » N. ..- Rector 633 
Abitibi P. & P. Co., Ltd., 68, '40 93 % Pynchon & Co., 111 Broadway, N.Y.C........ eeter 81 
Adams Express Co. 4s, 1947 76 Y 
Advance Rumely s. f. deb. 65,25 4 98 Pynchon & Co. Iii Broadway, Nc¥.G..... 1. Recor gis 
{ thon 10., roadway, nS «tn'sddia b 
Air Reduction Co. deb. 78, 1980.. 105 108 Pynchon & Co., 111 Broadway, es ‘ar S13 
——— — 5a, =: = = Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

goma § ys, if 5 4 A. Housman & Co., 20 Broad St., N.Y.C..Rector 633, 
Aigoma Steel 5s, 1962. ‘ 47 Bs | Alfred F. Ingold & Co., 74 B’way N.Y Cc cy 143e 
American Book 6s, 1928... 99 100% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
American Chicle 6, 1923-37... .. w. 0. Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 
Am. Road Machine Co. 6s, 1938. 6366 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 

sbestos SOrp. o Jana ja 5s, 42 87 8S A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633 
poy Meg of Can. Ist 58,42 87 90 Pynchon & Co., 111 Broadway, N.Y.C... "Rector 813 

m. Tobac.o Co. 48, 1951....... R2 35 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Am. Can deb. 5s, 128 ind %% MY% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
faassen Shae i. 104 ery & Co., 111 Broadway, N.Y.C........ Rector 813 

! at oe . A. Housman & Co., 20 FProad St., N.¥.C..Rector 633 
B. b. & R, Knight lat 7s, bb Ls) Pynchon & Co., 111 Broad 
Beech Creek Coal & Coke ia 9 8696 Pynchon & Co., 111 Broadway, NYC. ‘Ee a3 
_ Foy - = 9 ro “ es a) 10 4. .y oeaman & Co., 20 Broad St., az C..Rector 633-7 
_- 2 » ousman & Co., 20 B s m.¥.0.. 
poser et J 125... ome A. Pynchon & Co., 111 Co; 20 Broad St. N Cc. . - a “honed 

raden Py) " Housman & Co., 20 B St., } ] 6330 
Can. Car & Foundry ist ‘is, o, 18 100 Pynchon & Co., 111 Broadway, NVC... ‘eae 813 
=. Car «& Puundrs ia, 1939. . . oR% 100 Alfred F. Ingold & Co , 74 B’way, N.Y.C. Bowl. Gr 1454 
an. Car & ay ~~ = baked ae A A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

Leece” A. A. man & Se. 20 I > 6330 
Canadian Con, Rubber Co. ts.'46 100 108 A. A. Housman & Co., 20 Broad St. N N. y. G. a 6330 
Canadian Locomotive Co., Ltd., Te 

M Gi Ga. 2. B Ju, Misc cscccce 97 100 Pynchon & Co., 111 Broadway. N.¥.C 
Canadian Paint Co. je, 1930..... Lars 92 Pynchon & Co., 111 Broadway, 27 ere —— S13 
Cam. SS.Lines,Ltd.,ist con.5s,'43 78 31 Pynchon & Co., 111 Broadway, N.Y.C.... Rec.or $13 
San. Steel Foundries 6s, 1936. Le bl ad Pynchon & Co., 111 Broadway, N. Y.C........Revtor 813 
Can. Steel Foundries 6s, 1936... 4 06 A. A. Housman & Co., 20 Broad St., N.¥.C..R ‘ 
Cuban Telephone Ist 5s, 1951... 80 .. Alfred F. Ingold & Uo., 74 B'way, N.Y.C. Bowl Gr sana 
Cedar Rapids M. & P. Co. 5s,'53 %% %\% A. Housman & Co., 20 Broad St., N.¥.C..Rector 62° 0 
Cres w- Ler ek Co. o- ,931 “a Seg iiop ag (8 Pynchon & Co., 111 Broadway, ae '.Recwor 812 

uba Co. deb. ts, ere 87 Ly rr & Co., 133 Front 8t., ones Jonn 6428 
Wm. Davies Co. 6s, 1942. . oa ‘i A. A. Housman & Co., 20° Broad N.Y.C..R 6330 
Dominion Iron & Steel Co. 5s,'39 79 82 Pynchon & Co., 111 Broadway. WYO.” - os "lester 12 
Dominion Iron & Steel Co. 5s,'29 91% 92% A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Dominion Iron & Steel Co. 5s,’39 79% 80% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
— = -— Tie 1s 1 93 2% . -. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Yominion Coal Co., Lt "40. O18 5a ynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Donner Steel Co. 5s, 1935....... 80 85 Pynchon & Co., 111 Broadway, N. Se Rector 813 
— _— - 5s, ss. paleo —! = —- & Co.. 111 ye . 3 7, ae Rector $18 
castern Steel Co. is, 87 $ . A, Housman & Co., Broad St., N.Y.C.. Rector 6330 
Empire Ref. Co. Ist & col. 5 1% MWe Pynchon & Co., 111 Broadway, ?.¥ C........ Rector $13 
Federal Sugar Ref. tis, 1123 % 101% Pyuchon & Co., 111 Broadway, ?/.¥.C........ Rector 813 
Fli-Back Screen 8s, 1131... Will trade Alfred F. Ingold & Co., 74 B’wa;, N.Y.C.. Bowl. Gr 1454 
Glidden Co. 8s, 1036............ 104% 105% A. A. Housman & Co., 20 Broad St. N. Y.c. Rector 6330 
Guit Ou Corp. i e- iestanes rat} 99% > > ee Co.. = — 5 N.Y.C..Rector 6330 

u Se cy es ousman 10 To t.. N.Y.C. Rect 

ireen Star Steamship 7s, ‘21-24. 10 Lh Aifred F. Ingoid & Co., 74 B’way, N.¥.C. ‘Bowl Gr i450 
Hale & Kilburn Corp. Ist ts, 87 0] Pynchon & Co., 111 Rroadway, Els cccesad Rector 813 
Home T.& T.of Spokane tst 5s,'36 91 4 Pynchon & Co., 111 Broadway, N.Y.C........ Rector #13 
Howard Smith Paper Ist 7s, ‘41. 97 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
International Cotton Mills 6s, "20 96% 98% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6230 
Jacob Dold Packing 6s, 1952.... ‘92 mM A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Jeff. & Clearfield Coal & Iron 

Co. (Ind. Co.) Ist 5s, 1950.. 99 101 ae bs bm » 111 greséwen, N.Y.C........Reetor 813 
Jones & Laughlin Sti. ist 5s, 39 «99 101 *»ynchon %0., 111 Broadway, N.Y.C........ 

Keystone Steel & Wire 8s, IM1.. 101 12 A. A. Housman & Co., 20 Beeaé St., N.Y.C. “inecter @ao7 
Kaministiquia Pow. Co. 5s, 1937. 92% 93% A. A. Housman & Co., 20 Broad St., ts. -Rector 6330 
Keystone Steel & Wire 8s, 1941. 101 4 Pynchon & Co., 111 Broadway, i --Rector 81? 
Knickerbocker Ice Co. 58, 1941... 81 & Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 
La Belle Iron Works 5s, 1940... 0 92 A. A. Housman & Co., 20 Broad St.. N.¥.C. Rector 6330 
Lake ~~ ugar Co. ae = ay rt > a 2 Co., 4 Broad St., N.Y.C..Rector 6220 
Laurentide Power Co. 5s, 1946.. Ye 5% a ousman & Co., Broad St., N.Y.C..Rector 6320 
Lackawanna I. & 8.Co. 1st ae,"38 7 100 Pynehon & Co., 11! Broadway, r.C........Rector 813 
Lecomotive & Machine Co. © 

Montreal 4s, Wee. 3 += tan a7 o9 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633) 

OCcom e I - 

Montreal, Ltd., Ist 48, 1924... 9% 99 Fynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Mallory SS. Co. Ist 5s, 1932.... = & es & Co., by! motes, UY. e. -Rector S13 
Mall Steamship 5s, 1932..... § re ousman Co. roa t Y.c. ‘Rect 
Marquette Iron qe, WaT......-. oO. W. Altred P. Ingold & © ‘0. ‘si! B'way, N.Y.C. Bowl Gr Tas 
Mobfle Cotton Mills 6s, 1927.... 97% .. ousman 0., Broad St., N.Y. C..Rector 633) 
Mount Royal Hotels 88, 1923. 90 % Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowi. Gr 1454 
Nat. Conduit & Cable és, 1927. 47 52 Pynchon & Co., 111 Sroadway, N.Y.C... Rector 812 
New England Oil Corp. 8s, 1925. = B- en : oe. ana N.Y.C. -Rector 313 
N England Oil Ref. 88, 1931. 9° v2 'ynehon o., ! Broadway, N.Y.C........ Rector 618 
New Niquera Sugar Co. ta "32 102 «= 105 Pynchon & Co., 111 Broadway, N.Y.U........ Ree stor #13 
Nova Sco. Stl. & Coal Ist 5s, "50 8D m1 ee & Co., hy ayy 4 N.Y.C. ... Rector 812 

Xoal £ “1959 89 1 . A. Housman Co road St., N.¥.C t b330 

Gara Coal Ist is, glee 1008 me et Fe anne ot, ejbeeed Bt TC. Rector Cam 

Park & Tilford 6s, — baccscese = = Neg FANS tc ne Py Ee oe Rector 812 

Park & Tilford 6s, eS: ; oa ‘C. .Rector 6330 

‘28 BT 91 Pynchon & Ce., 111 Broadway, N.Y.C ; 

ae ge yg wor) me Se,” 33 85 4 Oo ey & Co., Py Broadway, N Yt — pee: 

Law. P. & L. Corp......---- w. oO. ousman ‘0 road St., N. ¥.C. Rector 6330 

St. Law. P. & L. Ge, 1933....... M1 es A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

St. Louis Natl. S. Yds. 4s, 1930 81 85% John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 

Sen Sen Chiclet 6s, 1929..-..... 73% Pynchon & Co., 311 Broadway, N.Y.C........Rector fi3 

Sen Sen Chiclet tis, 1929......-- 73 77 3 7 seeemet ° ~% Brene 8t., N.Y.C. -Rector 6330 

Steel Co. of - 6s, 1940....... ng 100 ousman 0. road St., N.Y.C..Rector 6330 

Shaffer 0. & R. Co.1st_s.f.65,°29 2. &% ——— & Co., 111 Sroadway, N N.Y C ..Rector 41S 

tter 0. & R. Ns, 1929. “G5 92% cusman & Broad St., N.Y.C. Rector 6330 

ams Co. 0 an- 

— Ltd. roe 1 ee tee 98 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
a Williams © o 

Ge, MOOD a cancccoseccccscccescs 96 - A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
s eetictl Su. I. Gs, 1929 ae A. A. Housman & Co., 20 Broad St.. N.Y¥.C..Rector 6338 
pee Sheff.St.al. 3. 6 6%notes,"29 % 9s Pynchon & Co., 111 Broadway, N.¥.C........ Rector 8t3 
A. & O. Smith 6s, 1924..... 99 ni A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 63%. 

Ri P. &.P. Mills, 
et wig T 6s, as ae, 101 Pynchon & Co.. 111 Bronmiway, -Rector 18 
Steel & Tube Co. 6a, = le | Ey o>. 20 Broad Bt N. Y.C. .Rector 6330 
The Solvay Process = re . roadway, N.Y.C........ Rector 313 

-Wharton |. & 

be agg og ty A, 1946 92 97 Pynchon & Co., 111 Broadway, N.Y.C..... .Recior 813 
Titusville Forge &. ts, tas 88 92 Jchn Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 

Trinity ding Corp. Ist mtge 
fone Gile, BOER. -<s-cccccccces 08 101 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 

St. * Co ist mtg. 
rh a - e nat Ree > GA 98 101 Pynchon & Co., 11] Broadway, N.Y.C.. Rector 612 
U. S. Light & Heat Ist 6s, 1935 77 80 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Utah Fuel Co. Ist 5s, Miieccs; 87 o1 Pynckon & Co., 111 Broadway, N.Y.C........ Rector 812 
Van Camp Packing Ss, 1941.... 99 101 A. Hourman & Co., 20 Broad St., B. Y.C. .Rector 0330 
Waltham Watch 6s, 1924....-.-- be 101 Pynchon & Co., 111 Broadway, Sf rrr Reetor $13 
Ward Ba" ing Co. Ist Gs, 1937.. 18% 101 a & Co., 111 Broadway, N Y. ¢ ccainh tis .Rector 81" 
Ward Baking Co. 6s, 1937 eevee 9) 954 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Wayne Coal s. f. 6s, 1937...... 67 72 ar & Co., 111 Broadwi “7S . & pap Iteutor 613 
£2 fi] Pynchon & Co. 111 Broatwsay, N.Y.C...... Rector 813 


Webster Coal & Coke 5s, "4942. 
Westchester Biltmore fs, al! 
maturities . 
West Kentucky Coal 5s, 1935... 
Witherbee Sherman & Co. 6s,"+4 
Woodward I. Co. Ist 5s, 1952. 





pa 
&2 


° ba trade. 
1 


97% 
8 


Alfred F. Ingold & Co., 74 B’way, N. Y.C..Bowl. Gr 1454 

Pynchon & Co., 111 Broadwey, wt 

4. A. Housman & Co., 20 Broad St., 
.C.. 


Pynchon & Co., i11 Broadway, N.Y -Rector #13 





Jpen icastis Mavket—Siacka 





Caracas Sugar Co 
Central Aguirre Sugar (ex div.) 
Fajardo Sugar 
Federal c— Refining to ee 
National 

Savannar | ~~ 
Savannah Suxar ad 
West Indies Sugar Fin. Corp. pf 


SUGAR SECURITIES 


Bid Offered 
16% 18% 
bd aay 

108 in 
67 “9 

10% 105 
mM a 

104 10% 
sis) ww 


Farr & Co., 133 Front St., N.Y.C 
Farr & Co., 133 Front St., N.¥.C. 
Farr & Co., 133 Front St., N.Y-C.: 
Farr & Co., 133 Front St., N.Y.C 
Farr & Co., 133 Front St., N.¥.C 
Farr & Co., 133 Front St., N.Y.C.. 
Farr & Co., 133 Front St., N.Y.C 
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Bid Offered 
Anglc.-Am. Oil Co., Ltd........ 17% 17% Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 
The Atlantic Refining Co., new.. 145 150 Charlies E. Doyle & Co., 44 Wall St., N.Y.C John 4500 
The Atlantic Refining Co. pf... 117 119 Charles E. Doyle & Co., 44 Wall St., N.Y.C John 4500 
Gorne-Scrymser Co........+..+- 132 137 Charles E. Doyle & Co., 44 Wall St., N.Y.C John 4500 
‘he Buckeye Pipe Line Co...... 88% 89% Charles E. Doyle & Co., 44 Wall St., N.Y. John 4500 
Chesebrough Mfg. Co. Gass 234 238% Charles E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
Continental Oil Co., $25 par,new 45% 46% Charles E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
The Crescent Pipe Line Co. 22 24 Charles E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
Cumberland Pipe Line Co., new. 110 113 Charles E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
The Eureka Pipe Line Co....... iil 113 Charles E. Doyle & Co., 44 Wall St., N.Y. 
Galena-Signal Oil Co., pf., new. 107 110 Charles E. Doyle & Co., 44 Wall St., N.Y. 
Galena-Signal Oil Co. pf., old.. 111 113 Charles E. Doyle & Co., 44 Wall St., N.Y. 
Galena-Signal Oil common...... 73 74 Charles E. Doyle & Co., 44 Wall St., N.Y. 
Illinois Pipe Line Co.;.........-- 167 169 Charles E. Doyle & Cu., 44 Wall 6t., N.Y. 
Indiana Pipe Line.............++. 101 102 Charles E. Doyle & Co., 44 Wall St., N.Y. 
international Petroleum Co., Ltd 23% 23% Charles E. Doyle & Co., 44 Wall St., N.Y.C.... 
National Transit Co... 26 B% Charles E. Doyle & Co., 44 Wall St., N.¥.C.... John 4500 
New York Transit Co.. 135 137 Charles E. Doyle & Co., 44 Wall St., N.Y, John 4500 
Northern Pipe Line Co. 106 108 Charles E. Doyle & Co., 44 Wall St., N.Y.C John 4500 
The Ohio Oil Co., new.. 81 82 Charles E. Doyle & Co., 44 Wall St., N.Y. John 4500 
Penn.-Mexican Fuel Co... 20 22 Charles E. Doyle & Co., 44 Wall St., N.¥. John 4500 
Prairie Oil & Gas, new.. “en. ae 255 Charles E. Doyle & Co., 44 Wall St., N.Y. John 4500 
Prairie Pipe Line, new.........- 114 114% Charles E. Doyle & Co., 44 Wall St., N.Y. John 4500 
The Solar Refining Co.......... 205 210 Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
Southern Pipe Line Co.........-- 110 111 Charles E. Doyle & Co., 44 Wall St., N.Y. John 4500 
em WORE TE Dis vc pecnccsccce 175 178 Charles E. Doyle & Co., 44 Wall St., N.Y. 
Southwest Penn. Pipe Lines.... 87 &9 Charles E. Doyle & Co., 44 Wall St., N.Y 
S. O. of California, $25 par, new 61% 61% Charles E. Doyle @ Co., 44 Wall St., N. 
S. O. of Indiana, $25 par ....... 66% 66% Charles E. Doyle & Co., 44 Wall St., N.Y 
S. O. of Kansas, $25 par, new.. 53% 54 Charles E, Doyle & Co., 44 Wall St., N. 
S. O. of Kentucky, $25 par, new. 102% 103% Charles E. Doyle & Co., 44 Wall St., N. 
S. O. of Nebraska .......-...++- 267 272 Charles E. Doyle & Co., 44 Wall 8t., John 4500 
S. O. of N. Y., new, $25 par value 46% 46% Charles E. Doyle & Co., 44 Wall St., ...John 4500 
Gee, BOW. cccccccccecces 5 305 Charles E. Doyle & Co., 44 Wall St., ..John 4500 
S. O. of Ohio pf. ... 1 Charles E. Doyle & Co., 44 Wall St., -John 4500 
Swan & Finch Co 2 Charles E. Doyle & Co., 44 Wall St., ... John 4500 
Union Tank Car Co., new.. tn on Charles E. Doyle & Co., 44 Wall 8t., -. John 4500 
Union Tank Car Co. pf........ Charles E. Doyle & Co., 44 Wall Bt., ....John 4500 
Vacuum Oil Co., new, $25 par.. 1% 52% Charles E. Doyle & Co., 44 Wall St., N. "Y.C....John 4500 
Washington Oil Co...........++. 23 26 Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 
PUBLIC UTILITIES 

Adirondack P. & L. comi.......- 26% 27% rynenon & Co., 111 Broadway, N.Y .Rector 813 
Adirondack P. & L. Co. 7% pf 96 98 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Am. Gas & Elec. 10% com 169 172 Pynchon & Co., 1/1 Broadway, N.Y.C........Rector 813 
Am. Gas & Elec. pf....... 454% 46% Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Am. Gas & Elec. pf........ 45% 46% MacQuoid & Coady, 25 Broad St., N .Broad 764+ 
Am. Gas & Elec. 50% com. « 170 MacQuoid & Coady, 25 Broad St., Broad 704 
Am. Lt. & Trac. 8% com....... 130 132 Pynchon & Co., 111 Broadway, G2 eS Rector 813 
Am, Lt. & Trac. 6% pf.......--. 92 94 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Am, Lt. & Trac. 6% pf........- 92% 94% MacQuoid & Coady, 25 Broad St., .Broad 7654 
Am. Lt. & Trac. com..... -. 130 132 MacQuoid & Coady, 25 Broad St., - Broad 7654 
Am. Lt. & Trac. 6% notes...... 109 110 MacQuoid & Coady, 25 Broad 8t., .Broad 7664 
At. Lt. & Trac. 6% (ex war).. 101 101% MacQuoid & Coady, 25 Broad St., Broad 7(% 
Am. Lt. & Trac. 6% warrants. 83 87 MacQuoid & Coady, 25 Broad St., } Broad 705+! 
Am. Pow. & Lt. Co. 8% com... 168 172 Peynehon & Co., 111 Broadway, N. ..+..-Reetor 81% 
Am. Pow. & Lt. 6% pf.......-- 81% 83% Pynehon & Co., 111 Broadway, N. .1.....Reetor 813 
Am, Pow. & Lt. com......++-+- 169 i71 MacQueid & Coady, 25 Broad St., N.Y.C..... Broad 764 
Am. Pow. & Lt. pf.....--e++++0- R34 85 MacQuoid & Coady, 25 Broad St., N.Y.C... Broad 7664 
Am, Public Service 7% pf 1 92 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Am. Public Utilities com 20 24 Pynchon & Co.. 111 Broadway, N.Y.C........Rector 813 

111 Broadway, N.Y.C........ Rector 813 






. Public Utilities 6% pf. 43 47 Pynchon . on 
- Pynehon € 
















R2 &5 Pynchon & Co., 


111 Broadway, N. 




















...Rector 813 


Am é 
Appalachian Pow. 7% pf... 86% 88% . 111 Broadway, N.Y.C........ Rector 813 

Appalachian Pow. Co. com.. 33 35 Pynchon & — 411 Broadway, N Y.C........Perter & 
Appalachian Pow. Co. com 34 37 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Arkansas Lt. & Pow. Co. com. 24 28 Pynchon & Co., 111 Broadway, N.Y Rector 813 
Ark. Lt. & Pow. com 24 29 John Nickerson & Co,, 61 B'way, N.Y.C..Powl. Gr. 6840 
Ark. Lt. & Pow. pf - 89% John Nicke mn & Co., 61 B'way, N. of C..Bow!. Gr. 6840 
Ark. Lt. & Pow. Co. 7% pf....- S4 89 Pynchon & Co., 111 Broadway, N.Y. .Rector 813 
Carolina Pow. & Lt. Co. com... 74 78 Pynchon & Co., 111 Broadway, N.Y. S: SESE Rector 813 
Carolina Pow. & Lt. Co. 7% pf. 97 99 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Carolina Pow. & Lt. pf......... 97 99 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 
Central Ill. Pub. Serv. 6% pf. 88 #0 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Central Pow. & Lt. pf........-- 87% HOS John Nickerson & Co., 61 B’way, N.Y.C Bow!. Gr. GS-4 
Centra] States Elec. Corp. com. 12 14 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Central States Elec. Corp. 7% pf 70 73 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Cities Service Co. pf.......--+-- 69 70 Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 813 
Cities Service pf........+++--++- 69% 70 H. L. Doherty & Co., 60 Wall St.. N.Y.C..Hanover 1006 
Cities Service, bankers’ shares.. 18% 19% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Cities Service, bankers’ shares.. 18% 19% H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 1006 
Cities Service com........+++++- i188 192 gs hon & Co., 111 Broadway, N.Y.C. -Rector 813 
Cities Service com..........+++- 189 191 L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 1006 
Cleveland Elec. [llum. Co. 6% pf 102 105 Pyacken & Co., 111 Broadway, N.Y.C ....Reetor 813 
Cleveland Elec. Illum. Co. com.. 125 W.O Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Cleveland Elec. Illum. Co. 8% pt 109 112 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Colorado Pow. Co. com.....-- 21% 22% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Colorado Pow. Co. 7% pf 91 94 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
oa ae Power Co. com 21 23 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Col. Pow. Lt.....ccccceeess 47 45% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
poh Bee Edison Co. com. 129 132 Pynchon & Co., 111 Broadway, at .+..++.Recior 313 
Commonwealth Pow. Corp. com. 31 33 Pynchon Cc 111 Broadway, N.Y.C... ‘Re-ter 813 
Commonwealth Pow. Corp. 6%pf 70 72 Pynchon & Co., 111 Broadway, N.Y.C.....__/Rector 813 
Consumers Power i% pt....-. — su Pynchon & Co., 111 Broadway, N.Y.C.. * "Rector 813 
Consumers Power pf eanas 87% 0! John Nickerson & Co., 61 B'way, pe Bowl. Gr. 6840 
Cont. Gas & Elec. com 37 43 Pynchon & Co., 111 Broadway, SS ae Rector 813 
Cont. Gas & Elec. 6% pf 70 73 Pynchon & Co., 111 Broadway, N ate penn ead Rector 813 
Dayton Pow. & Lt. com.......-- 65 7o Pynchon & Co., 111 Broadway, N.Y.C LeeeeTy 813 
Dayton Pow. & Lt. 6% pf...- Bf 92 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Dayton Pow. & Lt. pf.......-..-. 85 90 John Nickerson & Co., 61 B’way, N x Cc - -Bowl. Gr. 6840 
Duluth Edison Co. 6% pf.....- $2 85 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Duquesne Light 7% pf....------ 110 113 Pynchon & Co.. 111 Broadway, N.Y C ccccces keettor 813 
Duluth Edison Electric pf..... 81 81} John Nickerson & Co., 61 B'way, N.Y ook Gr. 6840 
East Texas Elec. Co. com...... ‘4 98 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
East Texas Elec. Co. 6% pf.... 80 s4 Pynchon & Co., 111 Brosiway, ~  e Recto : 
+ : ¢ ~ ee r 813 
Elec. Bond & Share Co. pf...... 4% 7% John Nickerson & Co., 61 B’way, N.Y.C..B ; R40 
Elec. Bond & Share Co. 6% pf... 6 97 Pynchon & Co., 111 Sisadarer N.Y.C 3owl. Gr. 684( 
; > 87 90 : y, N-X. -Rector 813 

Empire Gas & Fuel Co. pf..... 7 A. A. Housman & Co., 20 Broad St., N.Y.C Rec < 
Federal Lt. & Trac. Co. com... 57 59 Pynchon & Co., 111 Broadway N.Y.C. : = rege 
Federal Lt. & Trac. Co. pf. 70% 72! Pynchon & Co., 111 Broadway, N.Y.C ‘Rec ne si 
. y Pow ut. . 96 100 yr . ‘ 
Ft. Worth Pow. & Lt. pf ae Pynchon & Co., 111 Broadway, N.¥.C... Rector 813 

Ft. Worth Pow. & Lt. pf....... 15% f John Nickerson & Co., 61 B’way, N.Y.C..B ‘ . 
General Gas & Elec. com........ 9% 11 Pynchon & Co., 111 Broadway, N.Y.C Bowl ae 6840 
General Gas & Elec. 6% pf...... 21 23 Pynchon & Co., 111 Broadway, N.Y.C “a ector 813 
General Gas & Elec. 7% cum. pf 7 Pynchon & Co., 111 Broadway. N.Y.C.....||- Re — i 
General Gas & Elec. $7 cum. pf.. 64 W.0. Pynchon & Go., 111 Broadway, N_Y.c ‘ieeeee Gee 
General Gas & Elec. $8 cum. pf.. 92% 100 Pynchon & Co., 111 Broadway NY a) ”’ Rector 813 
Georgia Lt., Pow. & Ry. pf..... Will trad Alfred F. Ingold & Co., 74 Bway, N-Y.G. Bowt Ge lane 
Havana Elec. Ry., Lt. & P. pf. 92 100 A. A. Housman & Co., 20 Broad St., N.Y C “©. "Rector i 
Idaho Power pf.......------+++- 93 6 John Nickerson & Co., 61 B’way, N y miss so peed 
Illinois Northern Util. 6% pf S6 S7 Pynchon & Co., 111 Broadway, N fF C. at Ge 6540 
illinois Traction Co. om Senos 38 43 Pynchon & Co., 111 Broadway, N_Y Rector 813 
INinois Traction 6% pf......- . 91 & Pynchon & Co., 111 Broadway) N_Y -Rector 815 
Interstate Public aks 7% pt.. 90 100 Pynchon & Co., 111 Broadway. N.Y. Rector Si 
lowa Ry. & Lt. Co. 7% pf...... 95 08 Pynchon & Co., 111 Broadway NY. Rector 813 
Kansas Gas & Elec. Co. 7% pf 9% 9s Pynchon & Co., 111 Broadway, N_Y +2 ae ae 
Kansas Gas & Elec. pf........ . 4 Mig John Nickerson & Co., 61 Bw: y NY ion Rector S18 
Kentucky Security Corp. com.... 30 35 Pynchon & Co., 111 Bcatwve ay : a C..Bowl. Gr. 6840 
Kentucky Security Corp. sed bf. . 6 70 Pynchon & Co., 111 Broadway, N. Y.c Rector 813 
Kentucky Utilities 6% pf.. . SO 90 Pynchon & Co., 111 Broadw o N. Y. -Rector 813 
Laclede Gas Light pf........ - 78 John Nickerson & Co., 61 hy I Rector 813 
[ohigh Power Secur. Co........ 20 21 MacQuoid & Coady, 25 Broad St, NYC Bowl. Gr. 6840 
Lehigh Pow. Secur. Co. capital.. 19% 20% Pynchon & Co., 111 Broadway, N “aeluens i 7054 
Middle West Utilities com. . 48% % Pynchon & Co., 111 Broadw N > ector 813 
Middle West Utilities ee 84 86 Pynchon @ Co. 111 Broadway NYO. x for ose 
Middle est Util. P L. 99 10 ne a vo aN . .- Rector 81 
lid w & 1 Pynchon & Co., 111 Broadway, N. 3. “Rector 813 

N.Y.¢ 


Milwaukee Elec. Ry. & Lt. om pf. 2 
Miss. River Pow. Co. com 24 25% 








A. A. Housman & Co., 20 Broad St a N.Y. 


-Rector 6339 














Miss River Pow. Co. com...... 24 26 Pynch . , = 
Miss. River Pow. Co. pf.. Se 82 84 Pynsen rs — aa jeer nn dy - § a corn — tor 813 
Nat. Light, Heat & Power 3 10 Pynchon & Co., 111 Broadway, N-Y.C.... gered 813 
Nat. Light, Heat & P. 5% pf... 30 35 Pynchon & Co., 111 Broadway. N.Y.C....... Rec — o 
Nebraska Pow. Co. 7% pt...... 96 98 Pynchon & Co.. 111 Broadway, NYC... — tor 813 
Niagara Falls Pow. Co. PT% -- 108 110 Pynchon & Co.. 111 Broadway, NiY.C....... —v wd ms 
New Orleans Public Service.. G4 67 A. A. Housman & Co., 20 Broad St.. N.¥ oie ae 
North. Ont. Lt. & P. Co. com... 22 24 Pynchon & Co., 111 Broadway, N.Y.C . ee 813 
port. Ont. Lt. & P. Co. com 21% 23 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6334 
North. Ont.Lt.& P.Co.6% cum.pf. 61 (4 Pynchon & Co., 111 Broadway, N.Y.C . — 339 
Northern Canada Power, Ltd... 30 A. A. Housman & Co., 20 Broad St., cetera _ 813 
North. States Pow. Co. 8% com. 9) 101 Pynchon & Co., 111 Broadway, N.Y'C....... Recto, 6330 
——. —— Pow. Co.7% pf.(ex a . eal De MEO. cccvese ector 813 
@ividend) ........esceerereees 92 4 nchon & Co., 111 N.Y.C 
Ohio Gas & Elec. 7% pf......--- 90 100 Pynchon & Co., 111 Secabens NY. c ecens B13 
Pacific Gas & Elec. ist pf. 9% 91% John Nickerson & Co., 61 B'we °, N.Y.C..Bowl. Gr. 6840 
Pacific Gas & Elec. Co. 6% pf.. % 91 Pyncton & Co., 111 Broadway, N.Y.C Rector B13 
Pacific Power & Light pf....... 93 7 John Nickerson & Co., 61 B'way, N.¥.C..Bowl. Gr. 6840 
Penn, Power & Light pt.......-. 94% John Nickerson & Co., 61 B'way, N-Y.C..Bowl. Gr. 6840 
Penn.-Ohio Electric a Sintmae wie 79 83 John Nickerson & Co., 6 , > NYC . 
Portiand Gas & Coke arr 94 98 Pynchon & Co., 111 aneees ae io “i = ot or Bis 
Portland Gas & Coke ph See 94 «99 John Nickerson & Co., 61 B'way, N.Y. C. Bowl. an 6840 
lub, Serv. of North, Li a) 97 Pynchon & Co., 111 Broadway, N.Y.C. : Rector 813 
Tub. Sery. of North. il a. 101 102% = Pynchon & Co., 111 Broadway, N.Y.C. ......Reetor 813 
ub. Serv, of Okla. 7% pf. . 88 93 Pynchon & Co., 111 Broadway, N.Y.C...... |..Rector 813 
oe Sound Pow. & Lt. com. 45) 52 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Puget Sd. Pow. & Lt,7% cum. bf. 102 105 Pynchon & Co., 111 Broadway, N.Y.C.... «+++ Rector 813 
Republic Ry. & Lt. com.,,...- 13 15 Pynghon & Co., 111 Broadway, N.Y.C. ..Rector 813 
Republic Ry. & Lt. 6% pf....... 41 44 Pynchon & Co., pt Broadway, N.Y.C Rector 813 
public Ry. & Lt. com...... » & 15 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
s. 
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Bid Offered 
Sree Pow. & Lt. pf..... vy 8 
3 uthern Cal. Edison 8% com 02% 1¢ +8 , Db way, N C..3 ~ x 
Southern Cal. Edison 8% pf... .. 23 eet gare we ¢: ieee A a 
Standard Gas & Llee. Co. com. 25 ' - Rackoe 81 
Standard Gas & Elec. Co. 8% pf. is , - -: ‘Rector B13 
Tenn. E‘ec. Pow. Co. com..... 161, } > oe . Rector 813 
Tenn. Wlec, Pow. Co., new..... is” 184 i ok ete eee Rector 81: 
Tenn. Elec. Pow, Co, 6% 2a pt 5 na : "aot 6330 
Texas Pow. & Lt. 7% pt....., On - », 28-0... (actor rt 
Texas Pow. @ LA. pf............ ay, N.Y.C - Rector 813 
Toledo Edison 0% is £5 bi Bway, N.Y.C. Bowl. Gr. 684 
Tri-City Ry. & Lt. 6% pf...... adway, N.Y.C........ Rector 81: 
United Gas & Elec. Co. com, > adway, N.Y.C. -Rector 813 
United Gag & Elec. lat~pf...... vadway, N.Y. -Rector 813 
United Gas & Elec. Co. 2 adway, N.Y.G......)] Rector 81; 
United, Lt. & Ry. Co. com...., way, N.Y.C........ Rector 81 
United’ Lt. & Ry. 0% pf........ 3 iway, N.Y.C........Rector R812 
United Lt. & Ry. com. ry Broad St., N.¥.C...Broad 7654 
United It. & Ry. 7% pf... .. t., N.Y Broad 7651 
United Lt, & Ry. Ca. pf...... bs Broad 7654 
United Lt. & Ry. Co. “f., new -¥.C Rector 812 
Utah Pow. & Lt. -. lames ans -¥. Rector 813 
Utah Pow, & Lt, 1 B’way, N.Y.C..Bowl. Gr. 6840 
West Virginia Utilities s 7% a a eS . Rector 813 
Western Power Corp. com.... 5 x Corssees Rector 81 
Western Power Corp. pf. P £ °F ...Rector 813 
Western POW ..s.ccccssccces 35 Cc -Rector 813 
Western Penn. Co. com. . * N.Y.C..Rector 6330 
West. States G. & E. Co. 7% pf. 77 8 ' : “ N.¥.C..Rector 6330 
Wisconsin Edison capital. 39 W.O : - ¢ dway, Oe eee Rector 813 
Wis.-Minn. Lt. & Pow. 7% pe 82 Mi } , ‘ iway, N.Y.C.. -Rector 813 
Wis. Pow., Lt. & H. 7% pf. £0 100 P - .dway he SERS Rector 81 
Yadkin River Power 7% pf...... 94 97 P & Away, N.¥.C........ Rector 818 
Yadkin River Power pf....... 93 06 John Nich nh N.¥.C.. ..-Rector $13 
B’way, N.Y.C. . Bowl. Gr. @844u 
Aluminum Mfg. Co., Inc., 7% pf 100 103 & vo 
American Radiator Co. 7% pf.. 118 124 & V C.......,Rector #13 
Aiuerican Holling Mills 7% pf.. 105 10 r Y¥.C.....40. Rector 813 
American Type Fdrs. Co. 7% pf 7 100 - Sere Rector 813 
Barnhart Bros. & Spindler ist pf 95 104 ¢ Y.C........Rector 813 
Bayuk Bros. 2d pf........... 103 ‘Sohen ¥.C.... -Rector 813 
Borden’s Cond. Milk Co. 6% pt. 102 1 Pyr § N.Y.C..Bowl. Gr. 634 
Brighton Mills 7% pf., Class A 55 70 2 Rector 813 
Brunswick-Balke-Col. Co. 7% vf 99 103 P ..Rector 81 
Bucyrus Co. 7%........... .e-. 101 105 Pynchon & : -Rector 81 
Burroughs Adding Machine. 130 135 P A re -Rector 813 
Caracas Sugar Co........ ; 16% 18 A. A. H N.¥.C. ,+-Rector 813 
Central Aguirre Sugar..... 92% 04% (“£3 a &t., N.Y.C..Rector 6330 
oe aoe ‘oe Sugar Co..... 92 Os) Pynchor ad St., N.¥.C Rector 6334 
ds Co. 7% ee 112 f ¥ Coe tector 8 
Clinchfield Coal Corp. 7% pt 9 100 E Y.-C Rector 81 
Clinchfield Coal Corp. 3% com 20 22 ¥ C...... Rector 81 
Congoleum 7% pf.............- 92 96 t Y.( -Rector 81 
Continental Oil Co. 8% com..... 45 {s f } ¥.( Rector 813 
Dodge Mfg. Co. 8%...... Yes 80 |W Pyncl Y.C Rector 815 
Douglas Shoe Co. conv. 7% pf. 95 00 Py ¥ > Rector 8 
Eiseman Magneto 7% pf...... 20 30 Py y c Rector 8 
Firestone Tire & Rubber....... #3 88 A wa -Rector 81 
Firestone Tire & Rubber 7% pf 95 98 E vy Rector 6330 
Fisk Rubber Co. 7% pf.... 74 76 Rector 81 
Ford Motor of Canada.......... 415 25 Rector 81 
Ford Motor of Canada....... 430 140 A A. Hou . Roster. 6 
Goodyear Tire & Rubber 7%.. 16 49 nel é or Rector 633 
Godchaux Sugar Co. 7% pf.. 8S y2 t £ wr -Rector 81: 
Graton & Knight Mfg. Co.7% pf 58 é . -liector 613 
Gt. Atlantic & Pac. Tea Co.7% pf 107 1 Pynchon 4 eH Rector ®13 
Great Western Sugar Co., new 86 ) 4 : oe --.Rector 813 
Great Western Sugar Co...... 85 89 2 St. -Rector 6334 
Holly Sugar Co. 7% : 83 87 , » N.Y.C.... .Rector 812 
i” ga peregee 14 gs te a on 
Hupp Motor Co. 7% pf.... 106 112 E N.Y -Y.C. .Bowl. Gr. 6844 
Imperial Oil of Canada.. 116 ©6119 I , Y. Ps Rector 8! 
7 . 3, ee Rector 812 
Ind. & Ill. Coal Co. 7%....... 53 0 I I i NY . 
Libby-Owens Glass 7% pf....... 100 04 Pynchon & +. N.Y.C........Rector 81 
Libby-Owens Glass .........-- 110 120 Pynehon 4 SEE». Sem stares > es Rector 81 
Mass. Baking Co. 7%...... 85 90 } way, N.Y.C... Rector 813 
Mere < & Co. 8% pf. re) Re thege wa N.Y C....+.-- Rector 81 
Motor Wheel Corp. 8% pf.. 98 10 4 _N Y.C........Rector £1; 
New York Oil..... 17 ! 1 A. FT - a St N.Y.¢ Rector 63 
Old Dominion Steamship Co.. 310 60 5 AH ad St., N.Y.C..Rector ¢ 
Paige Detroit Motor Co......... 86 88 4 epg Meise aot acta tglbben 
Procter & Gamble 8%........... 1500 W.O ‘ ad St., N.Y.C..Rector 63 
Procter & Gamble 6%..........- 106 110 Fi ; -.+-Rector 81; 
Procter & Gamble com........ . 13 = 141 £ » N-Y-C -Rec tor 813 
Rolls-Royce 7% pf............. A 45 50 ’ og 13 
Royal Baking Powder 6% pf. 98 101 r a ; 13 
Savannah Sugar Refining Co.. 35 59 . a = 2 
Savannah Sugar Refining Co... 55 60 <r o. = A 
Savannah Sugar Ref. Co. 7%... 103 107 me, s ‘Rect tor 633 
Sherwin-Williams 7% pf........ 100 102 ates ony 
Sherwin-Williams 7% a oy 99 102 Py i St., N.Y.C..Rector 6336 
F. B. Stearns Motor com. via 22 A ay, N.¥.C Rector 813 
Wiewiineh TY. GBs. 6..<ccsccceses 38 3 A d St., N.¥.C..Rector 633 
Welch Grape Juice Co. 7% pf.... 72 77 I & broad St., N.¥.C..Rector 63 
West India Sug. Fin.Corp.8% pf. 45 a5) § ay, N.Y.C. -Rector 
Winchester Co. 7% pf.......... 60 66 ay, N.Y.C. ..Rector 81 
Winsboro Mills 7% pf........... 100 105 ay, N.Y.C Rector B1 
N.Y.C Rector 81: 
RAILROADS 
Atl. Gt. Southern ordinary...... 48 51 Mir & 1 [wR 
Atl. Gt. Southern pf........... 54 58 M &Y¥ Bios. ¥.c : -Broad 4379 
Albany & Susquehanna....... .. 195 202 Minton & ¥ t., N.Y.C....... Broad 437? 
Beech Creek R. R.............-. 3840 M t Sey seer cesses Broad 4379 
Canada Southern ............. 52 a) Mint & Vv ge Es sroad 4379 
Cleveland & Pittsburgh 7%..... 70% 723 Mir p mre Bee 3-0 -Broad 4379 
Cleveland & Pittsburgh 4%... 0 42 Mint P ., N-¥-C -Broad 4379 
Fort Wayne & Jackson pf.. 102 105 Mir z a St - : _ 4 
Illinois Central Leased Line.... 72 75 M 2 , os ~* en ore 
Joliet & Chicago .............. 109 Minton & eget Se Broad 4379 
Kalamazoo, Allegan & G. R.... 105 110 Mir f BOS Broad 4379 
Mobile & Birmingham pf..... 60 65 Mint LY N.¥.C -Broad 437 
Min., St. P. & S.S.M.Leased Line 63 67 Minton & Vi +S -Broad 4 
Morris & Essex. Saale ae tce 77 79 M £ , N ¥ ps -Broad 4 
New York & Harlem ....... .. 148 157 M é » sare -Broad 43 
New York, Lack. & Western. 98 101 M f N.¥-C -Broad 4379 
Northern Central ............... TDi 17 M é - N.Y-C Broad 4 
Pittsburgh, Ft. W. & ©. pf... 137, 140° M £ eo Broad 4 
Rensselaer & Saratoga 118 123 M £ "NYC mnie 
St. Louis Bridge 1st pf.. 110 §=6114 M é ‘N Sp : ee 
St. Louis Bridge 2d pf §21 hd M & Bo sees Broad 4379 
Schuylkill Val. Nav. & R.R.... 47 52 Minton & Vi a Ed Broad 4379 
Tunnel R. R. of St. Louis....... 11114 Minton & ¥ NYC.” Be incre fp A 
United N. J. R. R. & Canal... 197 201 Minton & Vi NYC. roe sere 
Valley Railroad ...............- 98 101 M £ v aONY SC. — 
_N - Broad 4379 
BANKS AND TRUST COMP 
Central Union Trust Co 475 479 hange P r . ‘ 
Chase National Bank ..... 350 = 853 Exct oa ug 7 mos - > 
Guaranty Trust ........... 274 «(279 ( I amma aa OF. Y. a aa 
Lawyers’ Title & Trust Co. 180 188 “rein Pl. N. Y.-B. ed — 
Mechanics & Metals....... ia 408 412 ( xct seins PL’ N.Y. Bl. Ge ows 
wa, ‘ 412 i . N. Y..B. Gr. 02 
National City Bank............. 348 352 } hange Pl., N.Y..B. Gr. 02% 
Advertisements accepted only from dea e! i gnized standing. Quota- 
before pub g on Saturday will be 
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—and the warehouse shelves 
are not yet bare. 


ITH minimum interference to 

established industry, the War 

Department, to date, has dis- 
posed ef over two billion dollars’ 
worth of its commodities - were 
choking Army warehouses ewhen the 
Armistice was signed. The amount 
reclaimed for the treasury represeuts 
41 per cent. of the cost of the materials 
disposed of to date. 


This remarkable accomplishment was 
made in the face of adverse market 
conditions existing during a good part 
of this four-year period of liquidation. 
About 400 million dollars’ worth of 
ihese commodities remain to be sold. 
It is the plan of the War Department 
to wipe the slate clean and go out of 
the jobbing business sometime in the 
next few months. However, there 
will be no particular rush about it. 
The same methods of sale, backed by 
the same policy that has so success- 
fully regulated the liquidation of 
these vast stocks of materials to date, 
will be adhered to in disposing of this 
400 million dollars’ worth of mer- 
chandise, industrial equipment and 
real estate. 


A lot of this material is scheduled for 
sale in early Auctions and Sealed 
Bid Sales, the earliest of which appear 
in the panel on this page. To be 
fully informed in regard to these sales, 
send for the various catalogs as 
directed in the panel. To make 
doubly sure, send your name and 
address to Major J. L. Frink, Chief, 
Sales Promotion Section, Room 2515 
Munitions Building, Washington, D. 
C., advising him just what sales and 
commodities interest you. You will 
then receive catalogs as soon as they 
leave the press. 


The War Department is jobbing on a 
huge scale—and on a greater variety of 
merchandise, probably, than any other 
jobber in the world. 


In this huge building (Munitions Bldg. ), 
the largest office building in the world, 
the Government's sales are engineered 
its bargain lists prepared, the selling 
plan worked out and all advertising 
plans devised and executed. 

















WAR DEPARTMENT 





MARCH 


March 27—BUILDINGS 
& IMPROVEMENTS, 
Lakehurst, N. J., Auc- 
tion. For catalog write 
C. O., Lakehurst, N. J., 
or Q. M: General, Room 
1018 Munitions Bldg., 
Washington, D. C. 


NOTE: Sale of Army Sup- 
ply Base, Port Newark, 
N. J., originally sched- 
uled to be held March 
Ist, has been postponed 
to March 22nd. 


APRIL 


(These sales dates subject to 
change) 


April 3—BUILDINGS & 
IMPROVEMENTS, 
Camp Grant, Ill., Auc- 
tion. For catalog write 

)., Camp Grant, or 
Q. M. General, Room 
1018 Munitions Bldg., 
Washington, D. C. 


April5—Q. M.SUPPLIES, 
Washington, D. C.,, 
Auction. For catalog 
write Q. M. S. O., Ist 
Ave. & 59th St., Brook- 
lyn, N. Y. 





— 





SELLING PROGRAM 





April 10—Q. M. SUP- 
PLIES, Schenectady, 
N. Y., Auction. For 
catalog write Q. M. S. 
O., Ist Ave. & 59th St., 
Brooklyn, N. Y. 


April 12—Q. M. SUP- 
PLIES, Boston, Mass., 
Auction. For catalog 
write Q. M. S. O., Army 
Base, Boston, Mass. 


April 17—Q. M. SUP- 
PLIES, Philadelphia, 
Pa., Auction. For cata- 
log write Q. M. S. O., 
Ist’ Ave. & 59th St, 
Brooklyn, N. Y. 


April 19—Q. M. SUP- 
PLIES, New Cumber- 
land, Pa., Auction. For 
catalog write Q. M.S. O., 
Ist Ave. & 59th St., 
Brooklyn, N. Y. 


April 24—Q. M. SUP- 
PLIES, Camp Jackson, 
S. C., Auction. For cata- 
log write Q. M. S. O., 
Atlanta, Ga. 


The Government reserves the 
right to reject any or all bids 





SEND FOR CATALOG xD SEND FOR CATALOG 
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